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STOCKS PUBLIC UTILITY COMPANIES, tax exempt Illinois, netting from 74% 
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WE RECOMMEND FOR INVESTMENT Further Detailed Information Upon Request 
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HOTEL MCALPIN 


Broadway 34th Street 
NEW YORK CITY 


supreme building accomplishment and one ideal—Perfect 


Service 


The pre-eminence this great in- 


ITS LOCATION— 
Grea The incoming traveller finds 


G 


easy access from all terminals 
(only two blocks from the Penn- 
sylvania), 

Within easy distance are located 
the largest stores and the most ex- 
clusive shops, well the thea- 


There are club rooms for both 
men and women, Turkish baths, 
swimming pool and hospital. There 
banquet rooms, ball rooms and 
private dining rooms for large 
The lounging 
rooms, writing rooms and corridors 
are spacious, yet very home-like. 
short, from Rathskeller Roof 
Garden throughout twenty-six 
floors modern conveniences, the 
ministers the comfort 
and happiness its patrons. 


The McAlpin Restaurants deserve 
their international reputation. 


the intention the Manage- 
ment that each patron shall enjoy 
the highest possible degree Per- 
fect INDIVIDUAL Attention and 
Service. 


Sooner later you will New York: 
Remember The 


Rates notable for their moderation. 


Management BOOMER 
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Interest collected for you without charge 


MAKE YOUR MONEY WORK 
MORTGAGE 


BELL 


West Washington St., Chicago 


AMERICAN BOND BOND 
MORTGAGE COMPANY 


CONSERVATIVE INVESTORS 
with 
Bonds and Mortgages 
Secured by Chicago Real Estate 
160 JACKSON ST. 


BANK FLOOR 


Industrial Financing 


Corporations requiring 
Additional Capital can 
find market for their 
Securities through us. 


GILLETT COMPANY 


INVESTMENT BANKERS 
108 South St. 


RAYMOND HUDSON OIL PROPERTIES 
ONTROL Banks Bought 


Va. and Md. Courts, Executive Departments, Con- 

gressional Committees, Federal Reserve Board, Federal 

Trade Commission, Inter-State Commerce Commis- 

sion, Farm Loan Board, U. S. , shipping Board. 
Cable ‘‘Rayhud”’ 


Off the 


CORRESPONDENCE INVITED 


Karl Divener 


beaten path 


Arizona Enchanted Land per- 
sonally conducted. 


Climb mountain peaks 
Descend canyon trails 


See petrified 
Visit Indian pueblos 
Glimpses of Navajolife 
Prehistoric ruins 
everywhere. 


tew days weeks 
Costs about $10 day 


Write for illustrated 
book-folder 


1118 Ry. Exch., 
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Trips saddle and pack team 
auto- through New Mexico 


Cross painted deserts 


Camp out, hunt, fish | 


JACOB BACKER 


BANK BROKER 
Union Bank Building Pioneer Building 


PITTSBURGH, PA. 


ST. 


CHICAGO 
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/ An Almert Valuation Report 
The Best Form Investment Insurance for Bankers and 
Investors 
Our service based twenty-five years experience the organization, financing, 
design, construction, operation and management properties and covers new 
projects well consolidations, re-organizations and extensions. 
The service covers examinations, reports, appraisals, rate investigations, accounting and 
efficiency work, practice before Commissions connection with rate 
investigations, condemnations, arbitration cases, etc. 
complete staff Engineers, Accountants and Statisticians, who their 
training and long experience are experts their several lines, expedite work 
and render most efficient service reasonable cost. 
SOME COMMENTS OUR WORK 
the Banker and for the connection with valuation and rate case: look 
sserts | jurpose of sel ling securities, this is the best written back to the splendid work that you did for us here, and 
ceil 4 Caginser’ s Report I have ever seen in all my years of it has always een a pleasant recollection that our inter- 
eblos experience in this business.” ests were in the hands of one so competent as yourself.” 
Thinks and Writes Language the Banker Connection with Expert Testimony Court 
fish j | “In your brief Summary and Conclusions at the begin- Case 
your report you have covered fully every point regarded your testimony very valuable and 
a day 3 j interest to the Banker. It will not be necessary for the fact that the attorneys for the opposition did not dare 
d : me to wade through the 200 pages of detail eee cross examine you showed that the positions taken by 
‘ated | : I appreciate more than ever the value of se lecting an you were impregnable and that they believed a cross 
j £ ‘ Engineer that not only knows how, but who thinks and examination would strengthen rather than weaken 
i] writes in the language of the Banker.” your testimony. 
Traf 
OUR RECORD The approval the issuance over half billion dollars par value 
securities without single default the payment either principal interest 
record worthy your serious consideration when contemplating the issue purchase 
securities. 
HAROLD ALMERT 
CONSULTING ENGINEERS—TECHNICAL COUNSEL— ACCOUNTANTS 
THE ROOKERY, CHICAGO, ILLINOIS 
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BUT 


The Cities Served 


105 SO. SALLE STREET 


Mortgages. Let tell you how; obligation. 


offer all times well di- 

versified list short maturi- 
ties and longer term bonds with 
established markets, which 
recommend suitable for the in- 
vestment bank funds. 


ephon 
4534- 


Nyy 34-5 


TAYLOR, 


Recommend for Investment 


OPINION COUNSEL 


EXEMPT FROM FEDERAL INCOME TAX 


CHICAGO 


and their securities. 


ABSOLUTE SAFETY 


COCHRAN McCLUER 


Dearborn Street 


BANK INVESTMENTS 


LEE, HIGGINSON CO. 


THE ROOKERY 


Boston Chicago New York 


EWART COMPANY 


MUNICIPAL BONDS YIELD 4%% 


have just prepared special article 
analyzing leading automobile concerns 
This circular will 
sent anyone interested without cost 
obligation. 


CHICAGO, ILLINOIS 


FOR INFORMATION 
ANY 
THESE FIRMS 


The Cities Served 


STANDARD GAS AND ELECTRIC COMPANY’S 
Minneapolis 6% Gold Notes Louisville 
St. Paul Oklahoma City 
Tacoma (INCORPORATED) Muskogee 
Stockton Send for er booklet describing the subsidiary properties serving a Ottumwa 
Risimoad population of 1,923,000 in more than 300 cities and towns 

1239 Trinity Buildi 1930-208 So. Salle St. Buildin 


TELEPHONE RANDOLPH 5438 


Statistical Department 
prepared furnish reports and 
information regard the status 
any general market security and 
our banking clients and friends are 
cordially invited avail themselves 
this without obligation. 


Please sign,d, and mail today thisCoupon 


Hanc Bond 


With 
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BANKER 


Banking and 


THIRTY-FOURTH YEAR JULY 


The Bond Issue 


Recreation and Travel 


NUMBER SEVEN 


and the Bankers 


Appreciation 
WILLIAM 


Secretary the Treasury 


the subscription $3,035,226,850 the greatest bond issue 

history—is the conclusive answer the foes liberty 
and the enemies our country who said that the heart America 
not the war. The wonderful success the Loan the unmis- 
takable expression America’s determination fight with all her 
might defense her rights and for the re-establishment peace 
and liberty throughout the world. notice the German autoc- 
racy the unity and power American Democracy. 


Splendid Work for the Liberty Loan 


The co-operation and assistance bankers, newspapers, business 
men, women, patriotic organizations, and the people generally made 
the success the Loan certain. deeply appreciate their work, 
inspired and sustained, was, the highest patriotism. 
was splendid thing find that everywhere American men and 
women volunteered gladly for this great service their country. 
without hope reward compensation. think that one the 
finest tributes ever paid the bankers America was the enact- 
ment law some twenty years ago the Federal Government, 
providing that all government bonds should sold popular sub- 
scription, and that commission should paid upon their sale. 
Government bonds are never sold except times national crisis 
meet some extraordinary demand. The responsibility for the 
sale government bonds always rests the first instance upon the 
bankers America. They are the immediate agency through which 
this vital work must performed. The Congress said that 
commissions should paid, because knew that was not necessary 


purchase the patriotism American bankers time national 
crisis! 


response the American people the Liberty Loan— 


Bankers Responded Nobly 

Bankers responded nobly the first call, took hold the task, 
and prosecuted successful conclusion conjunction with 
patriotic men and women all kinds organizations America. 

With the first installment the Loan completed, immensely 
gratifying the result, must remember that the financing 
great war never completed until the war finished; and are 
going finish this war our satisfaction order that America 
may not finished. must stay the job and true 
American fashion. have proved ourselves the first test; 
must prepared for the second, the third, and the fourth need be. 
For this purpose essential that the bankers and Liberty Loan com- 
mittees preserve their organizations order that they may again 
render signal service their Government when has seek addi- 
tional credit. The splendid machinery now perfected must 
available when 

This war must fought finish. must fought, because 
there irrepressible conflict between two irreconcilable principles 
and systems organized society that never will settled until 
fought toa finish. The world can longer survive half democratic 
and half autocratic. One the other must triumph. America 
intends make Democracy triumph. are confronted to-day 
with analogous situation that which confronted this nation 
1861, when the immortal Lincoln said, Nation can longer 
endure half slave and half had fight that irreconcilable 


vindicated freedom America; obliterated slavery from the free 
soil this great Nation. That what have got for the 
entire world—destroy despotism, which another form slavery, 
and make liberty supreme. other way can the world made 
safe for Democracy. noble ideal; the only kind ideal 


for which great republic like ours, republic freemen, could 
would fight. 


Must Provide Financial Sinews 


Therefore, our duty, the duty those who necessity 
must remain home instead going upon the battle field, 
organize the might and power this Nation that those who 
may fight successfully make justice and liberty supreme the 
world. The first thing had was provide the financial 
sinews war. The Liberty Loan has provided the first installment. 
Now must organization intact, must continue our 
work education, must keep our financial structure strong, 
that future issues shall even more successful. 

The Congress the United States authorized issue five bil- 
lion dollars bonds, and gave the Secretary the Treasury the 
power, with the approval the President, grant credits the 
extent three billion dollars those foreign governments making 
common cause with against Germany. The remaining two billions 
bonds will applied the cost America’s own part this war. 
This three billions credit, which are extending foreign govern- 
ments under the provisions the act, not gift. take back 
from each them their obligations the people the United States, 
having practically the same maturities the bonds issued our 
Government, that when those obligations are paid the foreign 
powers, our Government may, turn, pay off the obligations 
issues our own people. charge these foreign governments 
the same rate interest our Government pays, because not 
want profit the blood those who are fighting with this 
great struggle. The obligations the foreign governments provide 
that the American Government should sell bonds during this war 
higher rate interest than per cent, then the foreign govern- 
ments shall substitute for the old obligations new ones bearing the 
same rate the bonds issued our Government. 


Will Lend Allies Six Billions 


The fact that may grant three billions credit foreign 
governments and take their promises pay, does not mean that 
shall not have raise the money this country; means that 
have raise here. Because they are going pay back 
fifteen thirty years from now does not alter the fact that the 
initial financing rests upon the American people. These credits 
must provided out our own resources. this war continues 
twelve months, shall probably have extend credit the foreign 
powers six billions all, for the first year, for which get back 
obligations which will undoubtedly paid time. But our prob- 
lem finance that six billion dollars, and while financing it, 
finance four billions more, carry America’s own part this war. 

have heard occasional expressions apprehension about business 
America. There never was less ground for apprehension; there 
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never was less occasion for pessimism about the future business. 
This country the one remaining great storehouse supplies and 
credit the world. All the nations, well ourselves, must 
resort satisfy the demands this tremendous situation. This 
demand will continue far excess all that can produce. 
the war continues for twelve months, probable that our Govern- 
ment and the Allied Governments Europe making common cause 
with will have expend ten billion dollars the purchase the 
products our farms, our mines, our factories, and our industries. 
Business suffers when the demand less than the supply, when the 
demand indifferent that the rewards industry are inadequate. 
Business does not suffer when the demand far exceeds the supply. 
The expenditure this ten billion dollars our markets within the 
next twelve months will itself produce general activity and 
business prosperity never before equalled the country. 


Our Gravest Danger Inflation 


one apprehension that business 
will too prosperous. The gravest 
danger the possibility inflation and 
further general increase the price 
level, which already too high. 
course, wholesome expansion credit 
essential finance our great business 
activity and prosperity, but must not 
get beyond the healthful limit. must 
our utmost prevent the disease 
inflation from insidiously poisoning our 
economic situation. That the thing 
which would undermine business stability 
and produce disasters after, not before, 
the end the war. able 
avoid these disasters if, intelligent, 
courageous, and patriotic people, 
the things that are necessary done. 

the first place, nothing could more 
unsound and unsafe than attempt 
finance the whole practically the whole 
this war bond issues. Such policy 
would inevitably produce inflation and 
endanger our economic situation. 
made that fearful mistake the outbreak 
the Civil War, when the Federal Gov- 
ernment hesitated apply sufficient 
amount wholesome taxation take 
care the situation. Notwithstanding 
the fact that the Northern people were 
eager bear all the taxation that was 
necessary carry the war, the Federal 
largely upon bonds. What 
Not only was the Government’s 
credit seriously impaired, which made 
necessary sell bonds extortionate 
rates interest, but, addition, 
period serious inflation set in, with 
mounting prices everywhere, that the 
Government, the chief purchaser 
supplies, was able realize cents only not undertake 
state the exact amount, because that would impossible) the 
dollars expended. made necessary borrow more and 
more, with the result that greater debt than was necessary was 
foisted upon the American people, the burden which had 
discharged succeeding generations. Meanwhile the whole people 
were penalized the increasing scale prices, which made living 
more difficult and reduced the purchasing power their own earn- 
ings. not repeat that mistake nor forced endure again 
such experience. was not until the last years the Civil War 
that the Federal Government applied the necessary amount health- 
ful taxation, but was then too late correct the evil excessive 
bond issues and resulting inflation. 


Must All Pull Together 


Whenever the financial end war organized that does 
not work thorough reciprocation with the military only 


hattan Bay, 
clean away; 
high thy hand 
land. 

for thee, 


the guardian sea; 


if they fall; 


brains; 


naked Might— 


and smite! 


born, 
comes the morn, 
arise, 


brave Allies. 


desire, 


altar fire; 


Peace. 


“LIBERTY ENLIGHTENING 
THE WORLD” 


HENRY VAN DYKE 


Thou warden of the Western gate, above Man- 
The fogs of doubt that hid thy face are driven 
Thine eyes at last look far and clear, thou liftest 


To spread the light of liberty worldwide for every 


No more thou dreamest of a peace reserved alone 
While friends are fighting for thy cause beyond 
The battle that they wage is thine; thou fallest 


The swollen flood of Prussian pride will sweep 
unchecked o’er all. 


O cruel is the conquer-lust in Hohenzollern 
The paths they plot to gain their goal are dark 
with shameful stains; 


No faith they keep, no law revere, no god but 


They are the foemen of mankind. 


Britain, and France, and Italy, and Russia newly 
Have waited for thee the night 
Serene and strong and full faith, America, 


With steady hope and mighty help to join thy 


O dearest country of my heart, home of the high 
Make clean thy soul for sacrifice on Freedom’s 
For thou must suffer, thou must fight, until 


the war lords cease, 
And all the peoples lift their heads in liberty and 


are essential military operations weakened, because the power 

the country strike blows quickly and effectively 

but more human life and greater amount treasure are 

than would otherwise required. other words, impotence, hes. 

tation, disorganization, weakness, failure, for any cause, take 
immediately the throat great and dominating problem that 
world-wide war, superlative mistake. Such situations 

dealt with double-fisted fashion. The quick and unhesitating 
organization the might the Nation, matter what 
life property that involves, and the striking the most 
blows the swiftest possible manner and the most 
spots the enemy’s body, not alone the most courageous, but th: 
most intelligent and the most effective thing that can 
what America must and what America trying do, but 
must realize that sacrifices property, well life, must 
made this war carried toa 
nation, the richest the world, 
not hesitate submit cheerfully 
gladly the imposition the necessary 
amount wholesome taxation keep 
economic situation healthy and strong and 
enable our gallant and courageous men 
who are fighting upon the field battle 
prosecute the war with the utmost 
The more vigorously prosecute it, the 
quicker shall re-establish peace and 
destroy the imminent peril that now con- 
fronts the country. The patriotic men 
and women America must stand for 
these reasonable measures taxation; 
they are absolutely essential the main- 
tenance economic soundness, the 
strength the financial stucture, and are 
indispensable the effective conduct 
this war. 


Unnecessary Tax Burdens 


Out the ten billion dollars which may 
have raised for financing the war 
during the next twelve months, has been 
suggested the Treasury Department 
that $1,800,000,000 raised new 
taxation. This only per cent 
this huge financial operation, and is, 
humble judgment, the least possible sum 
that the Nation should provide through 
new and additional revenues. believe 
that there not economist standing 
the United States who will not say that 
per cent the total financing the 
least possible sum that ought raised 
taxation. know that there are differ- 

ences opinion about items taxation; 
that perfectly natural. The burdens 
new taxation ought equitably 
distributed. Certainly one wants 
impose unnecessary burdens upon the 

American people and all are anxious that the unescapable burdens 
shall distributed fairly and justly possible. The 
tary the Treasury does not formulate the revenue measures; 
common error that does. has nothing with the items 

taxation; fact, rarely consulted about them, and his views, 
when sought, are not always accepted. This, also, 
natural; there reason why his views the items taxation 
should accepted; they are taken only for what they may worth. 

But, the chief financial officer the Government, upon 

shoulders rests the responsibility directing and carrying forward 

its fiscal operations, his duty advise the amount 

revenues that must raised meet the needs the Government, 

and, the total amount, his judgment and recommendations 

ought have some weight. convinced that should 

least $1,800,000,000 new taxation and that will prove one 

the most wholesome and healthful things that can 
(Continued page 59) 
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Pen Picture Mr. McAdoo 


ROBERT WICKLIFFE WOOLLEY 


Former Director the Mint 


out among its citizens and sell $5,000,000,000 worth 

Government bonds was approved President Wilson. 
Thirty minutes after had affixed his signature the act, making 
law, William Gibbs McAdoo, Secretary the Treasury, began 
assembling the machinery get out the first installment this tre- 
mendous bond issue—the $2,000,000,000 Liberty Loan. 

Who William Gibbs McAdoo? Who the man who, within 
the short space one-half hour after act Congress had become 
law, had begun assembling the machinery get out the biggest 
Government loan the history the Nation and the world? 


April 24th the act enabling the Federal Government 


Two-Fisted American 


William Gibbs McAdoo best described those who have worked 
against him, both the government service and private life, 
American.” 


house for number Tennessee railroads and electric lines and had 
reorganized them ,so that they were sound business basis and 
were earning their owners some money. The future Secretary the 
Treasury even that time wanted deal finances more than 
wanted practice law. was about twenty-five years age 
when tackled these transit lines, and all had was nerve, edu- 
cation law, and imagination. was the nerve and imagination 
which accomplished the transit results. 


Shy Money, Long Nerve 


Like many young man before and since then, McAdoo longed 
the great metropolis the country—New York—and try 
his hand there. Having financed his way into finances through his 
law Tennessee, thought would try the same thing New 
York. 

arrived New York with little money, 


Mr. McAdoo two-fisted fighter. 
there are any American citizens who have 
doubt about this, walk into his office some 
morning and tell him does not 
so-and-so, such-and-such will happen. Some 
one bound get hurt. Politicians 
both parties have learned this. 

Six feet tall, thin bean pole, straight 
arrow, but strong steel wire, de- 
scribe the trunk and limbs this human 
dynamo. broad pair shoulders, 
military shape, rests average sized neck 
which supports average sized head. The 
good sized ears, set well back, and long, 
aquiline nose. The forehead broad and 
high. the eyes, mouth, and chin the 
man which attract. The eyes are set well 
apart and always look straight ahead. Their 
color steel blue, and the possessor has 
habit looking clear below the surface 
those with whom does business. The 
mouth large and straight. The corners 
have tendency, when their owner 
happy mood, kind turn upwards. The 
chin full the top and broad the base— 
broad average sized man’s square and every line 
shows tenacity and fight. 

action the Secretary the Treasury human dynamo. 
shoots out energy about eighteen the twenty-four hours 
every day. Now and then stops long enough get sick. 
family man, but with his family only when sleeps. There 
part his body still during his day. first one arm and then 
the other, first one leg and then the other, always going. 
sits down his desk, which large table, stays there long enough 
shove his long legs under and draw them again. When 


action his eyes, mouth, hands, arms, feet, and legs are all going 
the same time. 


His Entry Into New York 


much this time for the personal description. 

The Congressional says practiced law Tennessee 
until 1892 and then removed New York. what actually 
happened: 

After being admitted the bar Tennessee, McAdoo, like many 
another young lawyer, found fees few and far between and got 
delving into local transit lines. first was prompted this 
because felt they were not being handled properly, that there was 
too much inefficiency. liked the digging and kept on. The 
result was that the time started for New York had cleaned 


Robert Wickliffe Woolley 


Mr. Woolley’s Wide Experience as a Publicity Expert 
was Utilized in the Liberty Loan Advertising 
and Much the Success the Cam- 
paign was Due to His Initiative 


but with plenty nerve, imagination, and 
the belief that knew much any New 
Yorker. opened law office and hung 
out his shingle. Things did not move fast 
enough for him. thought would like 
have partner, believing that law firm, 
like many other firms prospered more there 
were two more names the one sign 
board. Now McAdoo, when arrived 
New York, was exactly like every other 
southern man and boy, that believed 
that his name sounded better, looked better 
paper, and was better than any other 
name the world. was it. 
this mind went forth one day 
looking for suitable person his law 
partner, share part the leg work 
running from his office the court house and 
the stock exchange. 

went around the corner from where 
had located and either saw heard there 
was another McAdoo New York and that 
this McAdoo was practicing law. looked 
him up, found was kin, but that he, 


first name was William, too. After failing 
show each other they were some kin, they 
decided enter the practice law together. Now William McAdoo, 
like William Gibbs McAdoo, wanted practice law near the money 
mart, was easy matter for them locate Wall Street. 
Their number was 15. Here they held forth for ten years. William 
McAdoo finally went into politics and now magistrate Greater 
New York. 

the ten years was associated with William McAdoo, William 
Gibbs McAdoo allowed his imagination work. thought out 
scheme after scheme for the betterment society and the improve- 
ment transportation, but got only short distance. One day, 
believe was November, walked into his office. was 
cold physically and his clothes were wet and his shoes splashed with 
mud. was dismal, cold, wet day outside. had traveled 
across the Hudson River from New Jersey ferry boat. After 
throwing off his overcoat and standing his umbrella corner, 
looked out his windows for few minutes. 


The Hudson Tunnel Idea 


that few minutes before the window conceived his idea 
tunnel the Hudson River and make possible for trains run 
directly into New York. began once look into the matter. 
found that the attempt had been made before, that English 
syndicate had tried and failed after several hundred their 

(Continued page 55) 
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The New Cashier’s Thrift 


HENRY FRANCIS DRYDEN 


THE BANKERS’ 


“From this moment, I’m right the said briskly. 


president this bank six skinny feet saturnine 
suspicion curved into human interrogation point,” growled 
Joe Howell, secretary the Commercial and Savings. 
ought join the detective bureau where they are suspicious every- 
body, and sit around waiting for something occur. 
Woods innocent ‘pep’ Perseus was pants! But here 


the head institution that could jump and 


things hum only had live one the stearing wheel. 
got the carpet now?” 

answered Harry Duncan, the note teller, jerk- 
ing his thumb the direction the office. 

the switch, muttered Howell; lay 
bet he’s going over the same old dope—about how the Commercial 
hasn’t made bad loan since he’s been the 

get many new accounts through Claire’s grasp his end 
this 

the word, all growled never 
considers any loan good risk until after the other fellow secured 

old man Woods considers him shrewd, careful 
admitted Duncan, that’s Claire’s meal 

exploded Howell. couldn’t get business for 
faro 

Cashier Claire’s close attention petty details disgusted the 
younger men the bank. They were impatient for bigger business 
and consequent advancement. The cashier loved quiet, dignified, 
routine banking, and abhorred anything outside the customary 
and—to him—ethical methods attracting customers the bank. 

Fred Claire—‘on the the private office— 
was saying, must raise two thousand dollars immediately 
family will turned into the streets! I’m broke!” 

The president’s sallow face turned gray putty color and his 
mouth twitched. his closest associates, and even his only daugh- 
ter, Mr. Woods was man few words; but, much loathed 
conversation, settled back his chair and prepared deliver 


few lengthy sentences. Only once, afterwards, was ever known 


say much one time—but that shall come later. 
mustn’t let any one else hear that, began Mr. Woods, 
even your wife; bad news travels and it’s easy start run 


bank. would hurt this institution became known that you 
are 


His voice had dropped whisper. 
you have have this continued. 
faltered Claire. 


expression anxiety wrinkled Mr. Wood’s sallow 
hurt him suggest shortages, and had done. 

“This bank solvent, isn’t quavered 
haven’t been crooked with 

The question made the cashier wince; drummed nervously 
the table between them while the red color went across his face and 
down his neck. 

has been said finally. only this: 
I’ve tried make little side-money off and buying pieces 
foreclosed real estate. borrow the money from private parties, 
giving deeds trust security. You know how dull it’s 
been, don’t you? The monthly interest payments took nearly all 
salary. tried sell but there was market and had hold 
wants his money and can’t pay. Everything else soaked. 
did raise and educate children. Now I’m broke!” 

was harrowing speech for Claire—careful, conservative, tech- 
nically cautious Claire! 

take your notes—can all your debts cleared 
without any 

was short cut the idea Mr. Woods could devise under 
the unusual circumstances. 

said Claire; two-thousand-dollar note the only one 
that due. take over, will pay out later. fact, 
you lose any properties, willing buy them 
and hold for better 

Mr. Woods hesitated, you intend 
get along—did you expect stay with this 

and Mr. Woods said hated see him go—but whether meant 
not known. 

moves up?”’ asked the president. 

“You and York ought decide 


about Harry hinted Mr. Woods. 
lar note 


because always been the one say ‘No’ and shouldered 
all the ill-will that followed refusing renewals. Harry 
fellow—has ‘way with him,’ you might say, but 
we'll call it. Too much rag-time. Inclined experiment, too; likes 
new-fangled thrift campaigns, business-building schemes—he’s that 
kind. Often I’ve had blue-pencil his letters prevent 
seeming trifle flippant. The bank too jealous its pres 
tige, you know.” 
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“When can you get through the president asked; and 
Claire said about the first the month. 

York about your successor. 
Wood’s gaunt figure then disappeared behind the closed door 
Mr. York’s office and Claire returned the cashier’s rail, where 
was deeply absorbed the intricacies real estate titles, 
meets and bounds, and encumbrances. 


When the announcement was made that Claire would leave the 
first the month, dozen men were eagerly seeking the 
job. Most them wanted for other reason than that was 
position; but there was one man who wanted because would 
alter his social status—which would make all the difference the 
world the family certain golden-haired young lady, who, 
far, had not been permitted receive him into her home. That 
young man was Harry Duncan, the note teller, and wanted that 
job had never wanted anything else before all his life, 
rily because would stepping-stone toward winning the blue- 
eyed daughter old man Woods, and also because his natural 
initiative would have more business scope. 

Although Harry Duncan had intention whatever allowing 
himself get into rut, found himself still behind teller’s wicket 
the age would have made good lawyer, for 
had absorbed much legal lore and knew the codes better than most 
lawyers; but poverty his younger days had made preparation 
impossible. Realizing that could nothing better, Harry had 
studied securities and commercial paper and became 
good note teller. 

wrote the copy for the bank’s advertising statements, and the 
construction his circular letters was faultless. had natural 
aptitude for advertising—either the bank himself. From the 
niches his fancy liked conjure forth epigrams and ailiterations 
which concealed rhythmic and well balanced sentences through- 
out his sugar-coated flourishes which the 
staid Claire had invariably blue-penciled undignified. 

Harry was believer the value newspaper advertisements; 
but deemed the ponderous, solemn ads bank tradition too lifeless 
and embellished his copy with liquid assonants and paronymic per- 
sonifications. And whenever Mr. Claire found them there always 
paused, then—with the flicker eyelash—scratched them out 
again. Duncan was enthusiast 
the subject savings clubs, souvenirs, 
gifts, and 
Claire always declined entertain 
any departure from the old-school 
customs. Duncan could look out the 
window and dream that every passer- 
was prospect for business; Claire 
worried over the loan requirements 
the existing patronage. was the 
exuberance inexperience contrasted 
with the timidity trite traditions. 

Although they were 
types, when the time came 
install successor the retiring 
cashier, Mr. York called Harry Dun- 
the most important inter- 
view his whole life. Mr. Woods 
Was seated the table, silent 
usual. His expression was that 
about try some desperate 
criminal. 

“Duncan,” York saying, 
desk—temporarily. 
Howell will take the 
have help him for 

Harry, too overjoyed speak 
coherently, grasped York’s hand and 
his thanks, but Mr. Woods 
brought him back realities. 


after they had ordered the 


“and York has offered responsible for you. Confer with 
him before you obligate the bank any way, make any material 

“Thank you, said Harry. watch things hum, 

don’t make them hum too loudly,” cautioned York tersely. 

this moment, I’m right the cried Harry Duncan 
briskly. 

the job, came the sour warning from Mr. 
Woods, Duncan’s departing figure disappeared through the 
doorway. 

was exactly eight o’clock that night when Cashier Duncan 
bounded the steps—three time—of the house where lived the 
aunt his blue-eyed divinity. Miss Lucile Woods greeted him with 
the smile which had utterly destroyed Harry’s interest any other 
girl. That she had never been love with any other young man 
may explained when mentioned that she was only nineteen. 

news, Little Sunbeam,” cried the lover, striving control 
impulse snatch her hands and dance her around the room. 

Harry!” she exclaimed, elated too. father permit 
invite you the 

“Not yet,” said Harry, leading her seat; can ask 

She repressed little sigh disappointment. 

directors elected went on, makes 
prospects different now. The salary five thousand dollars 
year, and mean theatre parties and loads flowers for 

Harry, don’t want you spend lot money—that way.” 

She turned her eyes away from his and gazed longingly into space. 

would you 

lot other things, Harry,” she said wistfully; most 
all, like receive you home, instead coming down here 
auntie’s have been doing for six months. Father 

I’m going ask his consent our marriage and then we’ll 
announce our you consent 

She answered this sententious proposal offering her lips and the 
engagement was sealed their first kiss. 

Harry she whispered, have little rose-clad 
bungalow—and can 

velvety lawn!” continued Harry gaily. can have 
automobile. Would you like that?” 


troubled look appeared the eyes the daughter. 


will you ask him, Harry?” 

Harry Duncan heaved tremen- 
dous sigh. 

he’d cancel appointment 
cashier—he said was only tempo- 
rary. better wait. 
wants see I’m big enough for 
the job. take long. 
show him.” 

Harry!” 

The girl listened silently, while 
the newly appointed cashier her 
father’s bank explained her how 
the concern was rejuvenated, 
until kissed her good-night. 

let you know when 
you may come again,” said Miss 
Woods happily. better 
price some automobiles. I’m going 
look some Turkish rugs to- 

Cashier Duncan scratched the 
back his ear and pondered. 

wait till speak your 
said. 


was busy day the Com- 
mercial. 
For week Harry had surrendered 
the clerical demands upon his time 
(Continued Page 50) 
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The Operation New Business 
MOREHOUSE 


Assistant Cashier and New Business Manager the Guaranty Trust Savings Bank Los Angeles 


one specific object before it: that getting new busi- 

ness effective advertising and similar methods, and 
improve and maintain the the service 
patrons, that service acts mighty force securing 
new business. 


New Business Department bank should have 


Efficient service the best business producer, indicated 
the fact that over one-half our new business comes upon 
the recommendation pleased customers. That service 
entitled important place the operation new busi- 
ness department evident, and very natural that the 
proper person supervise the service the manager 
that department. 

What success have achieved business-getting through 
our New Business Department due many things. men- 
tion but four: the granting official power the manager 
the department, the location the department strate- 
gic point, the co-operation directors, officers and employees, 


and proper segregation the work the department 
among its staff. 


Important Post Any Bank 


hope the time will come when all banks will fully appre- 
ciate the work the new business manager, and recogni- 
tion his ability will make him official the bank. This 
will not only confer honor upon worthy employee, but will 
very materially aid him his work; for the new business 
manager, who also officer the bank, has advantage 
over his brother advertising man upon whom authority has 
not been conferred. claim that the manager who has ability 
pioneer banking, blazing the way for his bank follow—a 
man visions, capable building plans and then executing 
them—a man who knows the fundamentals banking gen- 
eral and every detail his own bank particular, who will 
not falter nor blunder, but will properly and effectively make 
his bank attractive the public. 

Another thing which has helped with our work the 
location the New Business Department, situated 
the main floor just off the public corridor. From experience, 
can heartily recommend that the New Business Department 
bank placed near the firing line possible, and espe- 
cially the location important the bank’s service made 
part the duties the new business manager. 

the operation the New Business Department the 
Guaranty Trust Savings Bank have the co-operation 
the bank’s employees. This co-operation was brought about 
some years ago the offer monthly rewards for sugges- 
tions and ideas which could used improving our adver- 
tising, making our service more efficient, and eliminating 
waste. the employee handing the best suggestion for 
the improvement our advertising each month pay 
$5.00, for second best, $3.00, and then there are lesser amounts 
for other suggestions. Rewards for suggestions improving 
our service and eliminating waste are arranged similar 
manner. The first month these rewards were offered 
received over suggestions, and now frequent occur- 


rence that employees hand suggestions that are adapted 
our work, 


Wise Use Bank Windows 


important matter the operation New Business 
Department the division the work among the staff the 
Department. have one young man who specializes news- 
paper advertising and news items. 

Another specializes window displays. have eight 


windows averaging feet, equipped for window dis. 
plays, and put one new display every 
not only originality but great deal ability, 
these displays must tied some way with the 
business. hypothetical case, will say that you 
advertise money loan real estate. filled 
six inches rich soil, and around the edges the 
planted row small box wood 
hedge about six inches high. Out the middle 
window set small board sign, such you see 
vacant lots. painted trade-mark the sign 
red, make distinctive, and then painted the 
“Money Loan Real Estate—Inquire This 
play made great hit. attracted hundreds persons, 
brought about the desired results. 

Another display conveyed unique and forceful 
the magnitude the deposits the bank—$24,000,000, 
borrowed several miniature auto trucks, which loaded with 
small sacks filled with washers, indicating that they wer 
filled with money. poster was prepared which stated 
would require 707 one-ton trucks haul the deposits 
the “Guaranty Bank,” they were silver dollars. You may 
sure that little attention was attracted this 
way presenting the deposits the bank. Think 
one-ton trucks haul the deposits one bank. 


Novel Idea 


Now let try another one. will say that the 
the bank are want use window 
get this idea over. How can done? Think moment 
Recently the United States purchased the Danish West 
tor $25,000,000, and capitalized the idea. 
map the West Indies showing the little islands, which wer 
pointed out with large red arrow painted the map. 
tographic views scenes the islands were displayed, 
our poster read, “The United States paid $25,000,000 for 
islands, which $293 acre. California cost cents 
acre. The resources the Guaranty Trust Savings Bank 
exceed the amount paid Denmark for the islands.” Note the 
comparison between the cost California and what was pail 
for the little islands. Consider that this display appeared 
California. Will get attention? Yes, almost unlimited. 


Now let try easy one. this case wish 
the public just before the vacation season. Our display cor 
sists fine assortment fishing tackle, guns, camp 
pictures attractive sea and mountain scenery. Our 
placed the display give the message. “Save for 
tion—Save Cents Day for Two Months, and You Will 
Able Take Your Vacation.” 


Now let see bank can appeal owners 
biles through its windows. made the loan 
models automobiles and auto accessories from local 
ply house, and put them the display give the 
bile atmosphere.” Knowing that owners cars are 
interested costs operation, depreciation and other 
penses, compiled these costs for different classes 
and presented them the window large chart. 
with the chart was poster showing that person 
car the $1,200 class would have save the 
for every spent for gasoline wished have 
the bank get new car the end five years, and 
meet the other expenses the meantime. This 
was the talk the town—it attracted thousands. 


(From the address delivered Mr. the 
vertisers’ Convention St. Louis, June 7.) 
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Financial Advertising and the Public 
FRANCIS SISSON 


The Guaranty Trust Company New York 


undignified for bank advertise has been long since 

relegated the discard, where belonged. 
Today see another long step forward taken when the finan- 
cial institutions the country, realizing that the opportuni- 
ties and obligations advertising extend beyond mere formal 
announcements and bromidic appeals, have moved into the 
realm real salesmanship and education. they are 
two great opportunities awaiting them: 

sell their standard commodities—service and se- 
curities—through intelligent and progressive selling metlfods, 
with advertising copy convincingly written and artistically 
displayed. 

Second—To seize the opportunity educate and stimulate 
public thought important business questions through in- 
formative publicity, which opens limitless 
both for successful advertising and resultful public service. 

One the leading bankers the country, during the past 
winter, startled the reading public with the statement that 
“We are nation economic illiterates.” The statement was 
perhaps most startling because its truth. Americans 
pride ourselves upon being business people, yet probably 
none the leading nations the world ignorant the 
fundamental principles underlying business the United 
States. Our wanderings the fields banking, currency, 
tariff, taxation, transportation, regulation, and legislation 
business topics generally, have been those veritable Alice 
Blunderland, muddling through half-baked conclusions, 
The abysmal ignorance our public men the funda- 
mental economic principles with which they must deal 
equalled only the abysmal ignorance the business men 
home whom they represent. 

Admitting this indictment only partially true—and 
that susceptible proof beyond question—what the 
answer the situation for those who have the most stake? 

Doubtless one answer springs trippingly your tongue: 
Tell the public the And that chorus 
join. But the task light one, and calls for the best the 
advertising profession can produce. 


Public Duty 


believe that not only the opportunity but the 
duty the financial institutions the country, where knowl- 
edge business conditions and economic principles involved 
must necessarily the greatest, spread that knowledge 
through the widest possible area for the information and 
education the public the interests sound legislation 
and good business from which all must profit. 

some extent this work has been undertaken some 
the financial institutions the country, and with most 
promising results. 


Old English fetich that was unprofessional and 


Some these institutions publish magazines, house or- 
gans, and bulletins dealing with business questions regularly, 
which are given broad distribution and have far-reaching 
effect guiding and informing business thought. Others 
issue booklets upon current topics business interest, and 
distribute them through their clientele. few have under- 
taken campaigns business information and education the 
daily newspapers their own territory; and still fewer have 
had the courage broaden out into the field national 


Perhaps can more concretely illustrate meaning 
the campaigns one institution which can speak ad- 
When became apparent that the United States 
must help finance the war needs the Allies and later its 
own war cost, the Guaranty Trust Company New York 


issued booklet covering narrative style the experience 
the United States and the countries Europe with war loans 
the past, showing the manner which they have issued 
and met these loans and their economic effects. This booklet 
was widely advertised daily newspapers and_ general 
mediums throughout the country and large public demand 
created for it. formed desirable background knowledge 
for the flotation war bonds generally, and the advertising 
simply stimulated the desire for such knowledge. 


Again, when was decided that this country must float 
loan large proportions finance its own entry into the 
war, this company issued booklet “Mobilizing Money 
for War,” dealing with the situation relation the pro- 
posed loan, showing the spirit which must accepted 
the public and the advantages accruing from it. Again 


wide public demand resulted and desirable economic informa- 
tion was distributed. 


Booklets Business. 


mention these booklets simply because the great cur- 
rent interest the topic with which they dealt, but the 
practice this company issue booklets upon business 
themes less dramatic interest for which, however, they 
have had wide response. For instance, one the develop- 
ments the war has the creation market for 
acceptances—a new and interesting form finance, little 
understood, but capable most useful development. book- 
dealing with this subject simple terms was issued, adver- 
tised throughout the country, and great demand. 

also are new and important pieces legislation affect- 
ing business such tax laws, tariff laws, banking regulations, 
discussed they become news matter. The element 
timeliness constantly studied and profitably employed. The 
latest booklet issued this institution deals with the railroad 
problem, which brought prominently into the public eye 
through the for higher freight rates and the 
co-ordination transportation meet war needs. The part 
played the railroads business life and the facts con- 
cerning them are set forth for public information basis, 
for fair public treatment. 


Another large New York bank, which has taken fore- 
most place effort distribute business information and 
sound economic doctrine, has conducted this spring active 
campaign increase the food supply the country, which 
kas had far-reaching results. There is, course, imme- 
diate prospect for profit such campaign for the institu- 
tion, but whatever increases the wealth the nation and 
helps establish sound basis will directly and 
inevitably reflected the increased prosperity these far- 
sighted bankers. 


operate successfully this new field advertising 
requires news sense well sound business ideas, but 
these can made available any institution which cares 
meet the cost the service they render, either within its 
own organization through the advertising agencies its 


read and have influence, shall brief, pointed, well-displayed, 
and simply stated. Long essays economic themes, the 
airing mere opinions, and argumentative special pleading 
tor selfish interests, will not win public attention have 
broad influence. Such copy, render the service for which 
intended, should most carefully studied order that 
the largest possible meaning may condensed into the 
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fewest possible words, such readable and distinctive form public the habit thrift and the purchase 
that will readily attract and win the reader. securities. 
The Use Paid Space The strenuous struggle the government has had 
its first war issue has well illustrated our deficiencies 
not believe there any method good, none regard. Europe the percentage bondholders 
economical, and none which will produce such quick results higher. France, indeed, seems attain 
and pay such high dividends actual financial return closely 100 per cent the money earners the 
well-conceived and well-executed advertising which has followed education and investing clientele 
frankly with the people the country, through the paid col- huge proportions has been built upon them. Over 
umns the newspapers and periodicals, the business prob- people subscribed for the last English war 
lem common interest. the surest and most effective 
means, not only reaching the public understanding, but Here again, the financial institutions have not only 
also inspiring public confidence, which the basis all opportunity but obligation teach the American 
progress democracy. how invest their money safely and systematically, and 
One illustration the lack public education financial for them the methods which will make 
matters glaringly apparent today. estimated that certain that never the history this country 
there are only about 200,000 individual investors bonds knowledge economic facts more vital. The present 
this country over 100,000,000 people. The financial institu- created situation which will far-reaching 
tions the country have never made any sustained effort New and large business problems are certain face 
broaden their investment base, but have been content mar- during the war and its conclusion. 
ket the obligations offered through them institutions, world must through economic readjustment, and the 
estates, and large investors, without seeking instruct the nation which best understands the facts and the 
general public matters investment cultivate them will profit most largely from it. 
B e e 
anker Dawes Joins Engineering Corps 
Charles Dawes, President the France any too soon. ready 
Central Trust Company Illinois was right now.” 
the first prominent banker Mr. Dawes will retain the presidency 
volunteer for military service France. the Central Trust, the board 
With the rank Lieutenant Colonel tors having granted him leave 
the Seventh United States Reserve Engi- sence. During this furlough, Joseph 
neers Atlanta Georgia, Otis, vice-president the Central Trust, 
where that the engineer will perform the duties the chief 
France with the first engineer 
corps leave for Europe, which know something about railroad 
assist the rehabilitation the French gineering,” said Mr. Dawes. “When 
railway system. Mr. Dawes man was boy started carrying rod for 
vast experience financing and develop- railroad and worked the 
ing large enterprises and way the service until became 
mended for this work abroad Samuel chief engineer the Marietta, Columbus 
Felton, president the Chicago Northern Railroad. 
Great Western Railway, who acting “Then 
advisor Brigadier General finances, too. And know how take 
Black. chief engineer the United Charles Dawes orders just like any private, and whatever 
States army. Mr. Dawes will serve un- United States Reserve Engineers. While Samuel Felton, who raising nine 
der Major John Sewell, who will the recruiting work Colonel ments engineers, says must done 
France Colonel the Seventh Dawes remarked, “They can't send will do.” 
Necessity Canceling All Checks 
Every item, function and routine back the man? Would that temporarily with lead 
banker’s work and business order and then leave lying around cil. 
—not one may neglected without for month untouched—unmarked—- Cancelation means “killing dead,” not 
paying the penalty. all the items What would any merely temporarily disabling. 
daily routine bank not one about storekeeper who would recently sent out several states bank- 
greater moment the bank—upon that way? And yet, that associations has doubt come 
one does depend than that what every banker does when the attention our readers. The 
checks that have been paid that day check and puts away make much emphasized 
effectively canceled. first effectively canceling it. This brings these recent happenings. There 
check written order bank the real question, which the un- many least several 
pay its amount once—not twice and unbusiness-like methods so-called 
more. Let suppose case outside attempting cancel with which provide for the “Effective 


storekeeper pay him certain 
keeper pay the money and hand the or- 


ink—the 


stamp 
mixture colors—so- 


most primitive 
called aniline 
permanent, 


ink—not intended 
its sole function—to mark, 


ing Checks.” urge that one 
these methods adopted and that this 
done once. “The Bogey man will 
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You, Mr. Banker! 


States what we, the bankers, 

have made it. Its future largely 
our hands. Whether like them 
not, the laws under which operate 
are, through our action passivity, for 
the most part what have made 
allowed made. Their future and 
ours largely our own creation. 

For half century bungled along 
with the so-called national banking sys- 
tem. Conceived partially war meas- 
ure, the National Bank Act created 
market for government bonds, and, 
almost incidentally, currency, good and 
general acceptance, but bearing 
definite relation the fluctuating needs 
business. provided for reserves, 
scattered, isolated and rigid the 
required minimum, and, with 
vision for rediscounting, withheld from 
use the very thing laid aside against the 
hour need. Imagine the stress 
war upon us; the enemy our gates; 
the battle on; decision the balance. 
judicious use our reserves, victory 
may yet ours. After days ceaseless 
warfare, the fight continues with un- 
abated spirit. Suddenly the rifles are 
empty and the men cry for shells, but 
none are forthcoming. The artillery 
likewise silent. The machine guns 
have fired their last shot. Behind the 
lines every supply base there yet re- 
mains under careful guard per 
cent the original munition supply, but 
the law reads: “Reduce not below the 
stated minimum.” 

This not unfair analogy the 
utilization reserves under the National 
Bank Act. Often nearly three-fifths 
the per cent was actually not reserve. 
That part country bank’s reserve 
not carried its own vault was deposit- 
reserve city bank, which reality 
meant loaned interest. This reserve 
city bank might likewise turn rede- 
posit the major portion this reserve 
interest central reserve city bank, 
between the two, the bulk the reserve 
balance became invested funds, which 
meant almost reserve all. Hence, 
case general stringency unusual 
demand, everybody scrambled for the 
same thing which there was not only 
not enough around, but ma- 
chinery for creating more. there was 
neither provision for the concentration 
reserves nor the conversion sound, 
liquid bank assets into re- 
case each bank for itself and, the devil 
take the hindmost, which resulted 
disorganization, demoralization 
and business depression; fact, general 
commercial paralysis, causing incalcula- 


banking business the United 


SHEPHERD 


Cashier, Empire National Bank, Lewiston, Idaho 


ble loss the banking and the entire 
business community. Although this loss 
was never actually regained, after 


time, conditions became normal. 


Shepherd 


The Federal Reserve Act said 
have been written largely man and 
issued from committee neither 
whom claimed possessed large prac- 
tical experience knowledge bank- 
ing. Instead deploring the fact that 
the system only “90 per cent good and 
per cent bad,” rather should thank 
our lucky stars that not per cent 
bad and per cent good, for, taking 
and large, the fates have dealt kindly 
with us. have not central bank 
some wished; if, the adminis- 
tration the act, certain requirements 
seem arbitrary and harsh, know that 
its fundamental principles are sound; 
must believe that the Federal Reserve 
Board actuated its administration 
only high and intelligently directed 
motives and deserves our constructive 
thought and co-operation, rather than 
our obstructive criticism. this country 
take its place the sun commer- 
cially, the necessity for nation-wide, 
uniform banking system too obvious 
for argument. 

Panics have not been abolished. Only 
the unsophisticated believe that the Fed- 
eral Reserve Act its present scope 
has for all time put end them. 
long there ignorance and fear and 
the temptation and opportunity for in- 
flation, industrial well monetary, 
long does the possibility panic and 


depression exist. far reaches, 
the Federal Reserve System will act 
buffer, sort pneumatic air cushion 
sustain and minimize the shock 
those member banks that have accumu- 
lated fair percentage rediscountable 
paper. But there are outside the Reserve 


System, 21,000 banks, disconnected, for 


the most part unrelated, and with 
different varieties supervision. 
event stress their reserves cannot 
mobilized and directed the point 
greatest need. They are not shape 
convert their paper into currency and 
will again compelled treat with 
some more fortunate correspondent for 
replenishing their 
reserves. 


The Devil Take the Hindmost 


Again will each one for himself 
and the devil take the hindmost. fair 
illustration the effectiveness Fed- 
eral Reserve Bank operation and its use 
and direction reserves was had 
recently when trust company 
was subjected demands could not 
withstand. The Federal Reserve Bank 


‘of San Francisco prevented blaze from 


spreading into conflagration, when 
immediately poured from Portland 
stream $2,900,000 gold and assured 
its member banks Seattle they could 
have $65,000,000 more needed. What 
better illustration the mobilization 
and concentration reserves upon the 
point attack! 

That knowledge this protection 
and security resulting popular 
feeling confidence was 
northern Idaho the other day. The board 
commissioners highway district 
were placing the proceeds their bond 
issue among three national and two state 
banks. surety bonds were asked 
required the former and the latter 
furnishing the bonds under protest were 
told they would have been allowed the 
same consideration were they members 
the Federal Reserve Bank. 

have undertaken weigh own 
mind, the benefits and drawbacks the 
Federal Reserve System from the view- 
point the average country member 
bank, such as, believe the the one 
with which connected. con- 
clusion that, cannot have anything 
value this world without paying the 
price and that the Federal Reserve Sys- 
tem more than pays for its cost. 

Since the Federal Reserve banks were 
established, this country has been riding 
financially high tide upon smooth 
and crystal sea. The exigencies 
European war have simply showered 
gold upon return for our products 
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sold almost fanciful prices having 
doubtful relation the cost produc- 
tion. With excess funds member 
banks have had little, any, necessity 
for rediscounting and thereby furnishing 
the reserve banks with that from the 
earnings which they might pay divi- 
dends. Although the profits reserve 
bank are and should minor conse- 
quence, have scolded when they failed 
pay dividends and berated their offi- 
cials for going into the bond accept- 
ance market that they might least 
earn expenses. 


veritable anvil chorus now chant- 
ing the loss interest reserve bal- 
ances. Many non-member banks are 
shouting “Pay interest reserve bal- 
ances and will join your system.” 
All which indicates misapprehension 
what reserve is. far provid- 
for redeposited reserves upon which 
were allowed take interest, the 
National Bank Act gave financial 
astigmatism and made economically 
cross-eyed. 

For fifty years have harbored the 
fiction redeposited reserves that were 
truth not reserves, but loans; hence 
those who are crying for inter- 
est-bearing deposit reserve are, past 
experience, still deluded what 
reserve is. interest bearing primary 
bank reserve anomaly scientific- 
ally impossible hot icicle white 
black bird. The very fact that bears 
interest presupposes investment and the 
instant reserve becomes invested 
longer reserve. 


You cannot eat your cake and have 
it, neither can you take interest 
bank balance and count reserve. Save 
only your service the machinery 
rediscounting, currency-creating opera- 
tion, can you one and the same time, 
invest your money interest and call 
reserve? The only such reserve this 
country member rediscount- 
able paper. 


Credits Becoming Standardized 


Here’s man who tells me, “There 
too much red tape and haven't 
any paper acceptable the Federal 
Reserve Bank,” which stock objec- 
tion often given without due considera- 
tion the facts. The red tape idea may 
dismissed with word, for redis- 
counting, nothing more required than 
good busines practice commends—a sim- 
ple form application listing the paper 
submitted and copy the 
centage quick assets indicating the 
wherewithal liquidate the obligation 
maturity. The briefer and more com- 
pact this statement, the better. The 
Federal Reserve system 
done much toward standardizing credits 
and many banks whose credit depart- 
ments were formerly housed the 
brain, now possess well organ- 
ized credit files containing the signed 


statements 
quence. 

There are few, any, banks doing 
business, whose note case will not reveal 
some paper with maturity fifteen 
days six months, the makers which 
have not assets quick and sufficient 
even small percentage commercial 
effect payment maturity. there 
any banks having deposits payable 
demand examination whose note 
pouch will not reveal fair percentage 
paper meeting the above sane and 
simple requirements, may the Lord take 
care them when the next crisis comes, 
for they certainly are ill prepared 
care for themselves. 

Just what does 
paper mean? means much addi- 
tional currency, much more available 
reserve, for can converted into Fed- 
eral Reserve notes credit the 
books the Federal Reserve Bank. The 
member chief reserve is, 
should be, not cash vault credit 
the books the Federal Reserve Bank, 


all borrowers conse- 


but its rediscountable paper. With 
note case 


paper you can strip your cash reserve 
right down the required minimum and 
keep all the remaining assets working. 

Without going into the matter the 
economic fallacy state bank guarantee 
further than state that robs sound 
banking its just rewards and puts 
premium carelessness, ignorance and 
inefficiency, will for the moment and 
for the sake argument, only, waive 
all criticism and say that state bank 
guarantee renders its member banks 
strong the Rock Gibraltar. Even 
then, far service the community 
concerned, has gone but half way. 
Safety only one element banking. 
Another which scarcely minor im- 
portance, the service putting sound 
liquid credits their 
This can approached full measure 
only rediscounting, currency-creat- 
ing operation, such the Federal Re- 
serve System affords. 


Par Check Collection System 

are much perturbed present 
over the question par collections. 
matter concerning which there great 
confusion and diversity opinion, has 
probably had much toward making 
state banks shy the Federal Reserve 
System. Acknowledged some mem- 
bers the board not fundamental 
part the Federal Reserve Act, the 
board is, however, charged under the 
law with the duty effecting far 
possible nation-wide par check collec- 
tion system. That the plan submitted 
and now being worked out and developed 
the board after months delibera- 
tion and about which hear much 
protest, infinitely advance the 
old, slip-shod, circuitous, dodging-the- 
fellow will probably 
questioned anyone who has given the 
matter and examination 


not circumscribed his own 
profit account. 


Collection charges are the 
the one-time necessity 
checks presented. The fee 


the necessary transit and from 
view the Federal Reserve Board has 
hand, easy-going confounding 
items with reserves and 
genious distribution among city 
balances partially paid for 
ing the world par, and, the 
hand, the practice country 
making check collection charges, 
were frequently limited only 
prisingly elastic conscience, 
been developed for the latter source 
profit regarded legitimate and heli 
with bull-dog tenacity. 

The board considers that check 
sented mail is, principle, the 
one presented over 
When presented for collection from 
for the account Federal 
Bank, the board asks for remittance 
par acceptable funds and such 
are not available, gives the option 
payment either lawful money 
the Federal Reserve Bank, its 
pense, rediscountable paper. 


Great Diversity Opinion 


this question free check 
lections, there exists the greatest 
sity opinion even among the 
intelligent bankers. Some think ita 
absolutely unsound principle banking 
and should not tolerated. Some 
lieve that the collection checks is: 
legitimate source profit while other 
believe charge other than actual cos, 
unreasonable toll that should 
placed upon trade. 
something, many well informed 
ers are favor the plan outlined 
the board and with the extension 
the principle involved the 
the gold settlement fund, not only 
regards settlement between Federal 
serve Banks, but between the 
banks each Federal Reserve 
The widest possible application 
principle with the co-ordinate use 
telegraph will far toward facilitating 
collections and solving the problem 
deferred credits. 

Though refuse see, and like 
ostrich, stick our head the sand, 
getting away from the fact tha 
state banks have not entered the system 
numbers all commensurate with 
what might have reason 
Whatever may our criticism, the 
eral Reserve System is, one 
known banker put it, “the nearest 
proach ideal banking system thé 
has ever been tried this country.” 
are dissatisfied because have 
short the ideal, let not overlook 
fact that political compromise 
sary bring about banking reform. 
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The Close Affiliation Banking and Insurance 


has been stated that the backbone 
the business world its banking 
but what would the condition this 
wonderful banking system did 
not have the support and protection 
the great insurance interests. 

When bank opens its doors for busi- 
ness, the very first thing does 
seek the protection insurance com- 
pany having its employees bonded 
secure the bank case loss rea- 
son any dishonest acts its em- 
ployees. 

the bank seeks become the de- 
pository state, municipal any 
special funds, the bank must first ask 
insurance company issue depository 
bond covering the funds before they can 
secure the account. 

Would any well-managed banks think 
carrying their own burglary, hold-up 
and messenger robbing risk? No, they 
seek the aid insurance company 
cover this hazard, not only cover 
money and out their safes, but 
include their messengers while the 
street. 

Then the question covering these 
buildings against fire: the insurance com- 
pany again called their aid, and cer- 
tainly bank would think carrying 
its own liability insurance where boiler, 
elevator, compensation and public was 
involved. 


How long would bank continue 
loan money mortgage the property 
which the loans were made was not 
properly covered fire insurance? 

Are not life insurance policies today 
used to a great degree to secure the 
bank event the death the maker 
note upon which the bank has 
loaned money? 


How much business could bank 
the public was advised that the bank did 
not believe insurance? 


Could bank business with any de- 


gree safety without the protection 
insurance? 


Bankers know that the foundation 
the business confidence, and they use 
every known means hold the confi- 
dence the public. 


When loss occurs they know sim- 
ple statement that the banks are pro- 
tected insurance sufficient still 
any alarm the the depositors. 

Banking and insurance plays im- 
portant part every man’s life. 
thrifty man with $1,000 cash and own- 
ing $1,000 household 
the $1,000 the bank. will 
also insure his furniture for $1,000. 
grows, will his bank 
account and insurance. 


HUEMUN DAY 


Sire insurance, has been said, one 
the chief bases mercantile and in- 
dustrial credit. Even though the courts 
have declared that fire insurance not 
ity commerce. 

Atlanta, Ga., recently had $4,000,000 
fire, many homes were wiped out, but 
new ones will started. the west 
end section the fire four city blocks 
were destroyed. But credits will re- 
sumed, plants will rebuilt, 
ness interests,continued because the 
existence fire insurance companies. 

peculiar phase connection with 
insurance companies the lack knowl- 
edge the part those who the 
tax assessing. When the question 
taxes concerned, the first thought that 
comes their mind is, “How much will 
tax the insurance companies?” The 
companies are taxed for everything that 
possible tax them for. 

may surprise many readers this 
article know that the underwriting 
profits well-managed fire insurance 
company, one conservative the selec- 
tion its business will not exceed per 
cent. The fire insurance figures for 1916 
show that the companies received $424,- 
and paid out $434,984,540, loss 
2.46 per cent, $10,712,079, the 
wrong side the ledger. 

The latest all insurance War 
Risk insurance. will tell you about 
the next issue, and what would hap- 
pen hostile aeroplane came into New 
York and dropped bombs the banks 
few Broadway, then the com- 
mercial center Boston and across the 
Great Lakes Chicago. Can you draw 
picture the excitement—confusion— 
bonds and stocks the gutter and 
gold and bank bills strewn all over the 
street, surrounded wild mob 
thousands people? 


believe the reader will agree with 
that the insurance interests are closely 
affiliated with the banking interests that 
difficult see how the banking busi- 
ness today could carried on, with- 
out the protection the 
interests. 


insurance 


Marine Insurance 


This today one the most im- 
portant branches the 
the Automobile Insurance Company 
Hartford, which company does large 
part the marine insurance this coun- 
try, said: 

“The important part which marine un- 
derwriters have played the present 
war matter which very few 
appreciate aside from those actively en- 
gaged shipping. the war, 


was, course, essential oversea com- 
against the perils the sea, but, has 
been the history the marine insurance 
business, the perils war are also as- 
sumed marine underwriters whenever 
becomes necessary. 

“The present warefare, with its many 
modern devices for destroying shipping, 
has revolutionized the entire marine in- 


business and, to-day, more 


matter being guided available in- 
formation than scientific business, such 
normal times. The average 
marine policy does not cover war risk. 
This coverage being subject en- 
dorsement, for which additional rate 
charged. 

“The war risk rate, course, depends 
upon the seriousness the route over 
which the shipment made, and the 
rates fluctuate due information re- 
ceived, which would tend increase 
decrease the hazard. 

“The income various marine com- 
panies has substantially increased, due 
to. the high rates received, but, alto- 
gether with the losses which 
curred, the volume profit has not been 
exceptionally large; matter fact 
many the prominent 


writers claim ‘that routes where the 


risk regarded serious, their busi- 
ness has shown 

“Every ship and every cargo that sails 
must insured, and the increased values 
both steamer and merchandise has 
made the matter handling the enor- 
mous values very difficult one. 
all know, the various allied governments, 
well the United States, have found 
necessary come the assistance 
ship owners and shippers, arranging 
war risk bureaus, through which medium 
they can insure their property. 

“The most hazardous route today com- 
prises that area declared Germany 
blockaded. Through this area all 
vessels carrying much 
the allied countries must pass, and, 
notwithstanding the possibility large 
losses, the marine 
good assistance the allied govern- 
ments assuming the risk. matter 
how serious how discouraging the 
situation from insurance point 
view, the marine underwriter always 
his desk, and prepared insure the 
various ships and cargoes, which work 
vitally important successfully con- 
tinue this present great war.” 

The men engaged this business to- 
day, which regarded many pro- 
fession, are entitled great deal 
credit, for while all business business 
theirs coupled with the spirit the 
times—that patriotic spirit—which comes 
before all. 
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Advice 
Investors 


Purchase your securities through 
responsible dealers who have proper 
facilities for investigations and 
reputation maintain for reliable 
advice. 


general market conditions, and their 
views are the disposal investors 
through their monthly review 


Investment 
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chandising investment securities 

does not differ materially from that 
any commodity for consumption. One 
meets both the well-known problems 
wholesaling and retailing; selling 
mail order and salesmen; dealer 
co-operation; maintenance and 
price cutting; advertising, 
when the narrower ways and means 
successful operation are considered that 
the distinction between security selling 
and other sales methods emphasized. 

The universal measurement success 
failure business the profit and 
loss account. Let consider several 
factors which make for profit loss. 
The net profit the turnover the 
average investment banker normal 
times probably rarely exceeds one per 
cent. This striking contrast with 
average approximately per cent 
the retailer many makes automo- 
and 100 per cent more the 
retailer many objects art, fine rugs, 
furniture, etc. 

The next most striking comparison 
selling factors that between the num- 
ber real investors securities the 
United States and the number poten- 
tial customers any average line 
merchandise. Presumably, 100 per cent 
the population the country are 
potential buyers clothing, food, shel- 
ter and house furnishings, and certain 
forms amusement, and somewhat 
smaller percentage are buyers books, 
educational matter, and many objects 
luxury. But only about per cent 
the people the United States possess 
savings pass books and the number 
habitual investors securities prob- 
ably somewhere between one-third and 
one-half per cent. 


price 


Profits Come from Large Deals 


will seen, therefore, that the 
very nature present conditions the 
profit the investment banker comes 
not from large volume small trans- 
actions liberal percentage profit, 
but from small profits large trans- 
actions among very restricted group 


buyers with fairly frequent turnovers 
capital. 


Thus far there has been royal road 
greatly increased volume invest- 
ment business means trade-mark, 
appeal appetite, etc. the contrary, 
close personal touch the salesmen has 
been essential develop confidence and 
hold business, largely because people are 
about their financial affairs. 
know nothing that requires greater 
between salesman and 
customer, The confidential nature 
this relationship approximated only 


MULFORD 


Among the many interesting ad- 
dresses delivered before the 
tisers’ Convention St. Louis was 

Emertch Co., Investment Bankers 
Chicago. 

here courtesy Mr. Mulford. 


that between the doctor and his patient, 
and the lawyer and his client. 

once there arises the question 
why there are not more customers in- 
vestment banking houses and why large 
volume small transactions have not 
been built instead what might 
considered relatively small volume 
large transactions. 

The everyday habits the people 
practically civilized 
world require, first, that they fed, 
clothed, and comfortably housed. The 
natural inclination the young man 
upon reaching independence and marry- 
ing see that his home comfort- 
ably furnished and well 
taken care of. The next stage his 
course progress, probably, be- 
come house owner; then, buys 
automobile; finally, comes the 
stage where realizes that something 
must laid away for rainy day and 
then the frame mind con- 
sider securities. Every sort psycho- 
logical influence has been work 
him, through advertising, through hab- 
its, and through desire emulate his 
neighbors, leading him dissipate 
rather than conserve surplus from 
his income. marketing conservative 
investments there not left even the 
argument profit the investor, for 
this appeal would misleading where 
safety the matter first considera- 
tion and fair income next. 


his 


After the Big Business 


follows logically, therefore, that the 
sought after the investment dealer 
rather than the small, casual investor. 
further reasons are 
these: 

Figure for yourself the cost sell- 
ing $100 bond buyer ignorant 
all financial matters. Ordinarily, such 
buyer should have very conservative 
security which the gross profit might 
between one and two dollars. This 
profit would offset entirely the 
cost the time selling the 
bond. 


desired, consider 


mailing list, properly taken care of, 
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including overhead expense 
waste circularizing, etc., will cost ap- 
proximately dollar year. 

small investor generally more 
bother than large one. Moreover, 
salesman actually can much more quick- 
make $10,000 sale than $100 
$1,000 sale. 

The small investor entails, both rel- 
atively and actually, greater overhead 
expense the volume such business 
increases, and thus far there has been 
means educating people fast enough 
cut down overhead expense 
make profitable sell such small 
units. 


What are the results these several 
actual conditions upon advertising? 

Investment advertising now the 
process evolution. are witnessing 
this field much the same groping and 
stumbling that have marked the transi- 
tion from “snappy copy” sound mer- 
chandise analyses the broader fields 
general advertising during the past ten 
fifteen years. The commercial adver- 
tiser, distinguished from the invest- 
ment advertiser, not conscious the 


progress being made. 


banking prevents any growth 


investment advertising: that the invest- 
ment banker afraid put “punch” 
into his work. This impression contin- 
ues gain ground largely because the 
commercial advertiser has 
stood the line least resistance the 
investment business. 


Need Well Planned Advertising 


Generally speaking, there have been 
very well defined laws follow de- 
veloping definite ratio profits in- 
vestment advertising costs. Psychology 
appeal has largely been casual acci- 
dental, rather than planned. Very few 
investment bankers have worked out 
systems for analyzing costs of, and re- 
turns from, their publicity appropriations 
and, more striking degree, have they 
not generally made their appropriations 
contingent upon such analyses. 
withstanding this situation, firm 
believer the general proposition that 
the publicity appropriation banking 
house can made definitely and 
ably productive, because occasionally in- 
dividual methods banking houses 
certain their merchandising 
publicity stand out remarkably prof- 
itable. Because this, repeat that this 
general type advertising gradually 
evolving into something which time 
will systematic and scientific. 

Indeed, present 


there are certain 
investment copy and 
methods which indicate progress the 
part bankers, although for the most 
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part believe this growth unconscious. 
Probably the copy with which you are 
most familiar that offering for sale 
new issue securities. This appears 
you verbose, complex, with little con- 
clusive selling argument, and weighed 
down, addition, mass figures. 
Probably this the impression made 
also upon many non-buyers 
While believe 
great many cases such copy used 
the hope that may reach all in- 
vestors, small large, its actual effect 
upon only certain limited number 
buyers. These are bankers and other 
dealers (where the copy serving both 
for wholesale and retail trade) and the 
larger type investor, the man insti- 
tution able buy $50,000 $100,000 
bonds time. 


buyers investments. 


These classes read- 
ers understand financial technique, bal- 
ance sheets, etc., and this type copy 
carries exactly the kind argument that 
must reach them before they can form 
any independent judgment 
value the securities offered. This type 
copy also possesses several other 
subtle and little appreciated qualities 
value the banker. the issue se- 
curities advertised runs upwards sev- 
eral million dollars, the advertising 
such amount implies that the banking 
house offering the securities accus- 
tomed large and important transac- 
tions and is, therefore, important in- 
vestment factor. The advertising copy, 
when seen issuers securities 
similar character those 
municipal officials the advertis- 
ing banking house the next time they 
contemplate Thus, 
this copy really adjunct the pur- 
chasing department. 

point volume, probably the next 
most familiar type investment pub- 
licity the printed circular describing 
the securities almost the identical 
terms the aforementioned advertising. 
The effect this circularizing about 
the same that the newspaper copy. 
both cases direct results the actual 
number sales are small ap- 
pear almost negligible when compared 
with advertising of, say, department 
store automobile distributor. 


Magazine Advertising 


Next point expenditure, probably, 
the magazine and newspaper copy 
building character. Much this copy 
recent years has been excellent, meas- 
ured either banking house standards 
those commercial advertising. 
Moreover, there tendency for this 
style copy increase common 
practice, for the vital reason that the in- 
vestment business, have already 
implied, built almost wholly con- 
fidence. 

Finally, there the type both ad- 
vertising and circularizing educa- 
tional nature calculated bring the man 


with fair amount money from the 
non-investor into the investor class. 
number the more important banking 
houses this country have made truly 
wonderful strides this phase pub- 
licity the past few years. 

The most striking thing have ob- 
served about these broad subdivisions 
that not more than one banking house 
these distinctions, with some 
culiar results. large expense for large 
technical copy does not, perforce, have 
show any return. generally taken 
for granted that every new issue se- 
curities must advertised this gen- 
eral way, regardless 
sults. the other hand, there 
tendency insist upon disproportion- 
ately profitable results from copy 
reputation-building character, from 
that calculated for direct returns, with 
the upshot that many times good plans 


There not single selfish 
ment, far can see,in the cause 
are fighting for. are fighting 
for what and wish 
the rights mankind and for the 
world. this great thing worth- 
ily and successfully must devote 
ourselves the service re- 
gard profit material advantage 
and with energy and intelligence 
that will rise to the level of the enter- 
prise must realise the 
full how great the task and how 
many things, how many kinds and 
capacity and service and 
self-sacrifice involves. 

Woodrow Wilson. 


are killed a-borning because they may 
the moment. Thus, any calculated divi- 
sions any appropriation tend lop- 
good logic may traced the collapse 
individual campaigns. the 
greater problems distribution may 
traced, large the really small 
development financial lineage pub- 
lications throughout the country 
whole. 


Publishers Should Co-Operate 


conscious these conditions have ar- 
rived the conclusion that co-operation 
their part with the investment banker 
will tend increase lineage. move- 
ment this direction number 
magazines seemed spring 
taneously about ten years ago, and has 
continued gain headway ever since. 
Within the past few years small num- 
ber newspapers have caught the con- 
tagion with rather profitable results 
themselves and the bankers. This 
co-operation, for the most part, has 
with the educational branch the 
work and has been calculated very defi- 
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Develop non-investors into 


Assist investors toward 


answering questions regarding 
ties. 
Almost all this work has 


direct the attention prospective 
ity buyers the financial section 
given publication. the case 
newspapers, this has been doubly 

uable because the logical place 
the reader who can buy large amounts 
securities the financial page, 
follows naturally that, other things 
equal, when this co-operation does 
exist the medium not quite good 
the investment banker othe 


one arrives the conclusion that wher 
vestment information whatsoever, 
more particularly where the 
does not conduct 
page, automatically eliminates from 
class readers many who wish 
scribe publication with 


bankers not use such latter 
tions the general ground that eve 
thougn men means may 
there some other medium reaching 
the same class people with 
tion calculated place the reader ing 
psychologically receptive mood 
vestment advertising. 


Warns Against Wildcat Advertising 


cannot dismiss this subject 
mentioning the submarine warfare con 
ducted against both investor and banker 
the express permission the 
lishers the country, who allow 
masked frauds enter their advertising 
columns for shakedown 
These pirates operate with impunity 
every direction. not need tel 
you who they are; they expose then- 
selves. The reason they can afford 


space that they are not selling inves- 
ments, nor for the most part are they 
selling promotions, even speculations 


though they claim have 


pay publishers for large amount 


ten twenty cents the dollar 


assets behind the certificates for sale 
phenomenal, and they have the other 
eighty ninety cents which 
operate. This eighty ninety time 
large the operating margin 
legitimate investment banker. The copy 
exploiting these frauds full 
and wild promises, but has nothing int 
permanent reputation-building char 
acter. Aside from fleecing the 
customers publication, this copy 
having effect directly opposite 
which constructive publishers are trying 
bring about their educational work 
This latter work all along the 
conservatism, 
principal, and calculated increase 
gitimate advertising; whereas, the 
(Continued page 23) 
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Legal Investment for National and State Banks and Insurance Companies 


Dated July 1917 


CHOICE INVESTMENT THE HEART CHICAGO 


$350,000 


(TOTAL ISSUE) 
Personally Guaranteed 


Leasehold Gold Bonds 
Secured 


HOTEL BREVOORT 


POPULAR FIRE-PROOF HOTEL THE CITY 
CENTER DISTRICT 


Denominations $500 and 


Interest payable January and July 


22,500 due July 1923 
25,000 due July 1924. 
25,000 due July 1925 
30,000 due July 1926 

150,000 due July 1927 


$17,500 due July 1918 
17,500 due July 1919 
20,000 due July 1920 
20,000 due July 1921 
22,500 due July 1922 


Privilege prepay whole any part July 1919, any interest day thereafter giving sixty days’ written 
notice and paying premium addition principal. 
Principal and Interest payable the office the Trustee 


(1) 


Founded 1855 CHICAGO 


SECURITY 


Security consists leasehold estate improved with modern, fire-proof, thirteen-story and basement store and 
well-established hotel building, valued over double the amount total bond issue loan. 


Location unexcelled. Situated the. heart Chicago and well patronized the traveling public. 
The property has been successful operation for number years and shows steady net profit more than 
sufficient meet principal and interest requirements. 


The present manager, officer and one the principal stockholder the Hotel Brevoort Company, personally 
guarantees prompt payment. considered financially responsible and has shown ability manager the 
hotel. 


Substantial serial payment principal annually increases large margin security. Monthly deposit required 
with this Bank trustee, anticipation next semi-annual interest charge and annual reduction principal, 
for benefit investors. 


against fire and Mortgage Title Guarantee Policy held this Bank trustee for protection bond- 
olders. 


The Bonds are approved and recommended for investment Greenebaum Sons Bank and Trust Company, 
founded 1855; capital and surplus $2,000,000. Securities sold this old established State Bank have success- 
fully stood every test for over sixty-two years. Legal investment for National and State Banks, well In- 
surance Companies. Purchased the most conservative individual investors. 


Price Application Ask for Circular No. 420 


Cor. Salle and Madison Sts. 


Capital and Surplus $2,000,000 
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TERRA COTTA 


SUALLY, country banks look like 

most other buildings, except for 

distinguishing, but more less obscure 

The progressive banker, however, com- 
mands the people’s attention UNus- 
ual and more forceful method—he builds 
prominent, dignified, substantial bank front 
with Midland terra cotta. 

His building bears the stamp his individu- 
ality and suggests the nature his business. 


MIDLAND TERRA COTTA CO. 


1515 Lumber Exchange, Chicago 
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(Continued from page 20) 
rich-quick advertising tends make the 
uninitiated prospective securi- 
ties expect things which, very 
nature the investment business, can 
never brought about. This kills con- 
fidence and also kills much copy. 


the light the foregoing, what are 
the essential things accomplished 
investment bankers, professional ad- 
men, and publishers, bring 
about bigger and better business for all 
concerned connection with the mar- 
keting securities? 


Need Publicity Manager 


One the first steps toward prog- 
ress distributing securities pub- 
licity for the investment banker re- 
tain publicity man. This being done 
somewhat generally, but frequently there 
crops the mistake considering the 
work publicity less important than, 
say, direct selling departmental man- 
cases with which have come contact, 
fairly well organized publicity work has 
been jeopardized the transfer the 
man charge selling other work. 


not know single case the 
country where there definite pub- 
licity committee strictly investment 
banking house, whose duty have 
regular stated meetings for the discus- 
sion publicity problems. Such com- 


mittees all other lines industry are 
common emphasize the signifi- 
cance this comparison. The impor- 
tance this kind organiza- 
tion should self-evident when 
stated that many cases the publicity 
large the combined salaries the 
entire sales force. 

Definite distinetions between different 
types advertising copy, with some cal- 
made the reader’s mind, should 
carefully studied. Analyses direct re- 
turns should tabulated, but the banker 
should not mistake the absence direct 
returns from character-building copy 
mean that the copy not good, any 
more than should hope gain wide 
publicity from very small copy which 
might bring him many inquiries, say, for 
booklets and the like. 

Professional advertising men have 
made some truly wonderful strides 
recent years merchandising 
methods certain big businesses. Some 
their work justly can compared 
with the accomplishments the inves- 
tigators scientific management, cost 
accounting, etc. They have almost en- 
tirely neglected any analysis the meth- 
ods investment bankers and, what 
difficult matter for them accomplish 
any such investigation. Rather, for the 
most part, data will have come from 
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the banker his publicity man. 
There should be, however, substantial 
working knowledge the rudiments 
the investment business among advertis- 
ing men. They should know that spec- 
ulation and its losses gains have 
part this business; that investment 
problems are merchandising problems. 


Readers Should Educated 


The more work that publications 
the line educating their readers 
investments, and especially pointing 
out pitfalls, the more likely the growing 
investor will use them habitually 
obtain his investment information, 
news, etc. The investment banker knows 
this, and the degree that publication 
prints matter actual value and not 
mere will its volume investment 
advertising increase. This particularly 
true smaller newspapers outside 
the large money centers. These publica- 
tions usually not carry financial pages 
and because this for one, have not 
found profitable use newspapers 
cities less than about 150,000 popula- 
tion. 

The present nation-wide campaign for 


the Government Liberty Loan 
bonds going change all this. The 


emotional appeal patriotism for this 
security something that does not exist 
other appeal fails. 


be 


more than $25.00 acre. 


There better Investment Earth than the Land itself 
The Permanent Foundation For All Wealth—the Soil 


such critical periods the present that attention directed the source wealth and prosperity 
—the Farm. Western Canada possesses the World’s greatest resource and Nature’s most desirable 


FERTILE SOIL and SUITABLE CLIMATE—the chief assets agricultural country. 


Agriculturists have been amazed the 
World’s Record Grain Crops produced 
Western Canada 1915 and 1916. 


secure verification these statements, literature, and particulars, apply 


Immigration Dept., Ottawa Canada. 


Wheat bushels the acre; Oats 100 
bushels, which have been accompanied 
the World’s Championship Quality. 


These Statements are based upon Facts 


One man had over 53,000 bushels wheat from 1,000 acres, which, $2.00 per bushel, meant $106,000. 


Farm land the same quality grew this wheat and the same locality, can purchased not 


many districts suitable well for mixed farming, can bought for less. 


The Natural Productive Value over $200 per acre. Present values cannot last. better investment 
can had than Western Canada Lands, whether purchase mortgage investment. 
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The Financial and Business 


Financial Editor the Chicago Herald 


EADJUSTMENT American Business War Condi- 

tions proceeding with minimum disturbance. The 

gigantic undertaking financing this government 
and its allies being accomplished satisfactorily and without 
causing any money stringency. Necessarily, these two devel- 
opments are conducive re-establishment business con- 

essential, the early days our participation 
this war, that use most effectively the means and ammuni- 
tion available and most desired the countries allied with 
against common enemy. While France sorely need 
men, there are other things that France, Great Britain, Italy 
and Russia need even more than men, and that credit and 
war supplies well food for the people not actively 
engaged military operations. 


Diverting Our Plants 


order accomplish the best result with the means 
hand and pending the training and seasoning army, 
essential that considerable part the country’s plants 
diverted from the fabrication materials for peace uses 
the production war materials for United States and her 
Allies. inevitable that there some curtailment the 
quantity goods which otherwise would have been consigned 
private consumers such diversion. 

Nevertheless this has been accomplished with remark- 
ably small amount inconvenience general business. 
Nothing like starvation business has resulted from this 
readjustment. Probably the most congested business the 
country the time entered the war was the steel indus- 
try. The big steel makers actually were trying hold 
check the onrush orders. They were confronted book- 
ings that would carry them through the year and into the 
next year, when the needs began manifest 
themselves. 

The steel industry has met the conditions thrust upon 
with remarkably small amount readjustment. This the 
result whole-hearted co-operation the part the man- 
agements the various steel-making concerns. There 
industry well organized and easily mobilized the 
steel industry, with the possible exception the great railway 
systems the country. These railway systems, too, are 
rapidly being mobilized facilitate the handling the gov- 
ernment orders and the traffic for general business, with the 
view minimizing congestion and avoiding interference 
with business activities. 

Germany has had two surprises this war that have upset 
her calculations. One was the rapidity with which France 
mobilized her troops for resistance against invasion and the 
capture Paris, and the other was the outburst patriotism 
and wholesome co-operation manifested the people the 
United States the entrance this country into the war. 
There question that Germany had counted much 
internal dissensions this country hamper military prep- 
aration and retard operations that would aid the Allies this 
time need. Germany evidently misjudged the American 
people. 

Financing Meets Favor 


Germany received ample evidence that this 
thoroughly earnest and behind the President unit 
this war, the response the appeal for financial support. 
All differences opinion regarding policies government 
have been discarded, and the people are united the one 
thought that the United States and her Allies must win this 
war regardless cost. 


J 
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the accomplishment this there must the Rus 
co-operation among the citizens, the end that business 
continues near normal possible and that the country 
continue prosperous. Success the Liberty Loan and con mat 
tinuation co-operation that already manifesting itself 
guarantee prosperous business conditions. 
Shaping the Expansion 


with increasing confidence among business men 
the ability this country maintain its equilibrium 
~ . - ¢ am 
financial crisis that may result from the war, and with, 


growing tendency toward thrift, general business seems 
shaping itself for forward movement. There still som 
readjustment necessary before business can sure 
footing. The problem taxation still awaits definite 
tion, but there spirit co-operation being 
the Government and individual citizens that most 
assuring and encourages the belief fair treatment 
business the Administration forces. 
has required concerted effort arouse this country 
realization the character the crisis confronting 
America has been accustomed success that few 
that adversity might overtake this war. The only real 
against such occurrence that provision the 
sinews war abundance. Just now the most needed 
the war against Germany credit and the things that credit 
will provide. America has credit abundance. She has the 


men, but they are untrained; she has the manufacturing 
capacity supply munitions and other things needed the 
armies Europe, but requires time produce these things, 
and credit make them available those that are ina 
position use the munitions and other supplies effectively. 


Must Assist Our Allies 
During the period preparation our armed forces 
the field, imperative that America extend those 
tries allied with against Germany every credit facility 
sible. this, the Government must borrow from 
citizens. She must call upon those who have been thrifty 
the past lend their savings the Government for use 
this war. true that the banks could absorb this 
Liberty Loan, probably without immediate 
But the very nature things, the 
lodging $2,000,000,000 bond issue any considerable 
with the banks the country would have disturbing 
effect business later on, for this would the 
banks were lending the Government their reserves 
such use the banking reserves the country 
curtail the credit facilities for general business. 
order avoid any considerable borrowing the 
ing reserve the Government, necessary that the 
vidual investors and corporations having surplus buy 
these Liberty bonds. this way they will help 
the banking reserves additional credit for 
ordinary business. the proceeds these Government 
loans, whether foreign domestic, are drawn upon 
ment for supplies, they will become distributed among 
ness houses and find their way into the banks the form 
additional deposits. Experience has shown, result such 
flotation, savings deposits actually increase. That was 
after the flotation and distribution with investors the 
Anglo-French loan $500,000,000 early the was 
that loan that stimulated the period unprecedented pros 
perity this country. true that other loans contributed 
that prosperity, but the proceeds the Anglo-French 
started the wheels industry moving. 
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quite probable, therefore, that the proceeds the 
instalment the Liberty Loan the United 
Government begins find their way 
ready can note the quickened pulsation some lines 
industry, the Treasury Department, through the 
and sale banks short-term treasury notes 
anticipation the Liberty Loan bond issue, has been able 
extend very large credit England, France, Italy and 
Russia. The proceeds this credit already finding its way 
into circulation our great business system. 

Our own Government also beginning buy liberally 
materials and finished products for the equipments and care 
our army and navy. This itself will mean large distribu- 
tion credit, the proceeds the Liberty Loan. the time 
the taxes imposed under the revenue law now pending 
Congress are payable, quite probable that there will 
distributed through the channels business, sufficient 
amount additional credit, the proceeds the Liberty Loan, 
materially lighten the burden 

lines industry have been seriously interfered with 
the last two and one-half years the war. The curtail- 
ment transportation facilities, the restricted credit position 
our railroads, and other factors have affected the lumber 
and prevented its sharing the prosperity propor- 
tionately with the iron, steel and copper industries. This war 
with Germany involving the United States already stim- 
ulating the lumber industry. The same true other lines 
business activity, which were adversely affected 
stricted exportation facilities. Higher costs necessarily would 
restrict but the needs the country for ocean trans- 
portation and for other things, for time least, will offset 
the curtailed buying for building purposes. 

the same time, well bear mind that whatever 
stimulation comes from the disbursement credit the 
Government has more less the artificial, rather than the 


State 
channels, 


natural, causes underlying it. There throughout the world, 
consequence this war, tremendous increase waste. 
Wasted energy, matter what form, factor that must 
reckoned with. War obviously destructive force. de- 
struction manifests way unbalance the situation, 
frequently does, there must compensating reaction 
subsequent time. The loss men war tremendous 
factor curtailing subsequent production, yet nature 
evenly balanced that this loss involves corresponding cur- 
tailment consumption. The real economic loss, therefore, 
rather lies the maiming men who continue consume 
and require care from others, instead continuing add 
the world’s production. They actually reduce the available 
supply. Thus all along the line, and naturally there must 
readjustment these new conditions. 

Another feature the increased indebtedness which this 
waste war involves. The greater loss, however, not 
much the actual destruction property the 
actual restriction production, and this restriction the 
creation wealth must offset heavy borrowing the 
nations, thus stimulating form inflation. The stimulation 
business, the rapid circulation credit and money, 
brings about not only industrial activity, but artificial con- 
dition prosperity. This the course time apt lead 
too far and the extent that exceeds the conservative 
limitations; that extent there must compensating 
reaction later on. 


Economy and Thrift Needed 


is, therefore, essential all the countries, especially here 
America, where are apt see little, any, the actual 
evidences destruction, that there developed spirit 
economy, rather thrift. every person the country 
would endeavor make some sacrifice personal nature 
through the curtailment unnecessary expenditures without 
restricting the necessary expenditures, the result simply would 


MADE FROM RIPE OLIVES 
McNALLY’S PURE OLIVE OIL 


The McNally Ranch the 
best example this country 
olive cultivation great scale. 
Established for the 
pose producing the highest 
quality oil, the two thousand 
six hundred acre ranch, with its 
seventy thousand trees rich 
beauty and productive power, 
turns out grade oil that leads 
all foreign and domestic products. 
peculiarly its own, gives 
indescribably delightful relish. 
and pure grade, that the 
markets to-day already 
said the epicure can once de- 
tect its use that prince all 
dainties—the salad. 


“ The ideal conditions under which the 
McNally oil is produced are the root of 
this success. To the manufacturer, 
purity, the retention of the nutty flavor, 
and nutritive value are the ne plus ultra 
of his effort. Friendly soil, sunny skies. 
fruit selected at the critical stage of 
development—all combine to bring about 
a perfect product. 


© In every detail of the process the 

utmost care andcleanliness are exercised. 

and by our special method, whereby the 

. 7" oil is protected from the action of the 

aa Se air, its exquisite freshness and lasting 

H Er quality are retained indefinitely. Her- 

metically sealed our ranch, the oil 

goes to you Nature's own product, pure 
and unadulterated. 


FOR SALE GROCERS AND DRUGGISTS 


THE McNALLY RANCH 
RAND McNALLY BLDG. CHICAGO, ILL. 


Canceling Checks 


Checks Must Canceled When Paid 


Every banking bank and 
banker agrees with this. There wide 
difference between temporarily MARKING 
checks with rubber stamp and PER- 
MANENTLY —actually canceling them. 
Neither check nor anything else can 
canceled with rubber stamp. 
because the ink will fade out when exposed 
the sun and air and because can easily 
erased from either plain safety paper 
with chemicals. 


The 


Cummins System 


the United States—not doubt about the 
dissatisfied customer. Let send you 
sketch for exclusive die for your use. 
Let tell you recent happening great 
interest all banks, but which the inter- 
est banks not make public, and send 
you our special proposal. 


OBLIGATION BUY AND COST 
ANY KIND YOU 


The Cummins Company 
4742 Ravenswood Ave. CHICAGO, ILL. 
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marvellous. Inflation stimulates prices, and essential 


that much inflation avoided far possible, order that 
the cost living the individual kept within reasonable 
bounds. 

The most reassuring feature connection with the Liberty 
bond flotation was the fact that was necessary 
oughly organize the bond and banking distributing forces 
the country and augment these the enlistment prac- 


tically every citizen the work distributing the Liberty 
bonds. This potent organization inculcate 


the 
American mind the idea thrift, and bound have far- 


reaching results. The effort stimulate the feeling 
reaching benefit this effort results the creation this 


country investment appetite, demand from individuals 


for bonds and such high-grade securities those the United 
States Government. 


World’s Premier Security 

There nothing the way securities that ranks 
high our own government bonds. While the flotation 
Liberty Loan bonds unprecedented undertaking this 
country, yet, when the wealth the United States consid- 
ered, this offering remarkably small, especially when com- 
pared with the war financing the European countries. 

This Liberty bond issue lien upon the vast wealth 
this country, which has national debt, including the $5,000,- 
000,000 authorization, only 3.5 per cent 
the national wealth, compared with per cent for Russia, 
per cent for France, 22.7 per cent for Great Britain, and 23.7 
per cent for Germany. 

inconceivable that anyone could doubt for moment 
the outcome this war, they have the faintest appreciation 
its stupendous material and moral forces allied against 
Prussian autocracy. The wealth the United 
States and her allies aggregates approximately $500,000,000,- 
000, while that the Central Powers estimated about 


combined 


Germany and her allies are cut off from 


outside world, and her financing operation therefore 
chiefly shifting credit home. Her great 
strain will experienced after the war when she attempts 
business with the outside world and must deflate her 
credits. The outside world, whether neutral 
otherwise, will consider seriously credit POSition, 
But she likely confronted serious situation before 
the end the war, her people begin realize 
resources those countries mobilized against her and become 
discouraged continuation reverses, which 
now inevitable. 

The chief effort this country with her vast, 
sources cast the balance against Germany render the 
assistance necessary, pending the training our 
forces, prevent the discouragement French and the othe 
armies engaged mortal combat with Germany and 
France has borne the brunt the fight thus far, because 
has been waged French soil, and essential that this 
country deal with the Aliies most liberally furnishing 
plies and equipment until can season army 
them the trenches. 


Means Larger Business 


While this assistance means large increase our 
debt, the proceeds from this new loan are being distributed 
among American manufacturers and producers. From 
proceeds will come the new credit which will create 
proceeds for new loans. This transference credit will 
tinue until the war ends, but, has already been pointed out, 
the credit position this Government far above that 
any other government the world that the further flotation 
Liberty bond issues need cause apprehension. 
bonds the United States are now, and will continue be, 


the prime investment security the world regardless the 
length the war. 


Federal Farm Loan Bonds 


expected the first bonds will issued soon the 
Federal farm loan banks. They will bear per cent interest 
and will exempt from all taxation, having this respect 
wider privilege than the Liberty bonds, which are subject 
inheritance taxes. The farm loan board announced few days 
ago that about $1,000,000 already had been loaned farmers; 
that $100,000,000 had been applied for, and that applications 
were coming rate indicate loans amounting more 
than $150,000,000 the first year. 

The farm loan bonds are not guaranteed the United 
States, but the law declares them “instruments” the gov- 
ernment and provides such interlocking responsibility for 


their payment that hard see how there ever could 
any defaults, unless the whole system were loosely 
istered that considerable proportion 
proved unsound. 

Farmers are getting the money per cent, but are 
buy stock local loan associations the amount 
per cent their loans, and this stock carries double 
bility guarantee for all loans other members the 
same association. This requirement equivalent under pres 
ent conditions least per cent additional interest, that 


land bank loan per cent better for the farmer than 


the mortgages 


WILLIAMS NELSON 


Residence Specialists 


LET ASSIST YOUR SELECTION DESIRABLE RESIDENCES 
HAVE RESIDENCES LISTED FROM $10,000 $100,000 AND WILL GLADLY FURNISH INFORMATION UPON REQUEST 


WINNETKA 
Main 3954 


GLENCOE 
CHICAGO 


HIGHLAND PARK 
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$1,000,000,000 corporation 
selects lawyer president 
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Law training wins high place big business 


The biggest corporation the world wanted 
anew president. study and delibera- 
tion the directors chose not steel expert, nora 


His law training qualified him for this high indus- 
trial position. His legal mind grasped facts quickly, 
analyzed them logically, and acted them with good 
judgment. His knowledge the law enabled him 
cope with big business problems, for law underlies all 
business. 


The wisdom the directors’ choice has been con- 
firmed the prosperity and growth the corporation 
under the guidance. Not only the biggest 
corporation the “world, but one the best 
managed well. 


growing demand for law trained men 


Every day more and more big businesses are realizing 
the importance having law trained men their head. 


James Stillman, Chairman the Board Directors 
the National City Bank New York, predicts that 
‘‘in the next ten years every executive most 
business executives will have have law training.’ 


The demand for law trained men 
grows daily stronger 


Law the most powerful weapon the hands the 
business enables him protect his business 
interests and analyze big and intricate problems. 

the man real ambition and determination 
never too late begin the study law. Many men, 
well years, have left their business affairs 
study law. 


bring the law you 


You, however, not have give your busi- 
ness study law. You can master our Course your 
spare time the odds and ends your time, which 
added together make for education. You not 


lose day’s work nor dollar income from your 
regular employment. 

The Modern American Law Course and Service 
the Blackstone Institute has been carefully prepared 
eighty eminent legal written simple, 
understandable language. Course gives you 
thorough, practical grounding the fundamental prin- 
ciples law, under the personal guidance experienced 
and able lawyers and law trained business men. 

The Blackstone Institute with its the 
oldest and leading non-resident law school America. 

Among the 30,000 men and women who have been 
trained law the Blackstone Institute are members 
Congress, Governor State, City, County and 
State officials, judges, lawyers and thousands suc- 
cessful business men. 

Today our country facing crisis which will 
demand big all critical periods our 
nation’s development, these leaders will chosen from 
the group broad-gauged the law trained 
men. They will bear the big responsibilities and reap 
the big rewards. 


Law Trained Man’’ 

Our new 168-page booklet, ** The Law Trained Man,” has a vital 
message for every ambitious man. It will be sent you free. It tells you 
how a law training will help you to become more successful in busi- 
ness or in public life. Send for your copy today. Simply mail the 
coupon below with your name and address plainly written or typed. 
The booklet will be sent by return post. 


BLACKSTONE INSTITUTE 
130B, 608 So. born Street Chicago, Ill. 


Indicate with X wll 


er you want, to study 
For use in Business . 


For admission to the Bars 
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WILL EXPENDED 39th STREET BETWEEN ASHLAND AND WESTERN AVENUES 


buildings and improvements the additional 100 
acres the Central Manufacturing District property. 
this district Montgomery Ward Co. have leased 
six six-story buildings, cost $1,750,000, for years 
total rental $6,000,000. 

The Trustees The Central Manufacturing District 


CRANE New WORKS 


are erecting huge warehouse for the Chicago Junc- 
tion Terminal Building Co., basis 25-year 
term rental, said approximate $1,000,000. large 
part this building has been leased the Great 
Atlantic and Pacific Tea Co., the Goodrich Co., 
and the Beckley-Ralston Co. 


Now Completed Forty-first 
Street and Kedzie Avenue 


| 


This Plant miles from the City Hall and one-half mile 


south Drainage Canal. 


Employs from 6,000 7,000 hands. 
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we 


Here Real Estate Loan only 60%, 
besides going profitable business products 
essential seed and feed purposes. 


Such Loan pays good interest and remains 
stable through both War and Peace. 


THE ALBERT DICKINSON 
Expect Offer 
(Now that the Liberty Loan Placed) 


lst Mortgage Refunding Year Bonds 
out proposed 
$2,500,000 Issue. 


Redeemable any Interest day after 
sixty days’ notice. 


Security--Land and Buildings now built and under 
way, valued over $4,000,000. 


St. and California Ave. 
Drainage Canal, and situated almost geo- 
graphical center City; (also property 
Clark and 16th Sts). 

There not another piece property with 
such good rail and water transportation, 
this size, within miles the Loop. 


Profits average last seven years over three 
times aunual Interest charge. 

The new grain storage and additional Rail- 
road facilities insures steady larger 
earnings. 


This $500,000 now issued pay 

for work going and additional Capital. 
The last $500,000 will only sold 

pay for improvements the property. 

expected part the land will sold, 
and Bonds will called lot 

the premium after days’ notice. 


Established 1855. 
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Stocks Illinois Corporations 


ARE LAW SPECIFICALLY 


EXEMPT FROM PERSONAL PROPERTY TAXES 


WHEN OWNED RESIDENTS THE STATE ILLINOIS 


recommend Investors this State the Stocks the following Companies: 
Commonwealth Edison Co. Central Illinois Public Service Co. 
Public Service Co. Northern 


addition the above described exemption from taxation these Stocks embody the following 
features which are essential conservative investment: 


Management 3.—Territory capable Large Development 
2.—Strong Financial Position 4.—Established Earning Power 


more detailed information desired with reference any these companies, shall 
glad furnish the same upon request. 


RUSSELL, BREWSTER CO. 


STOCKS AND BONDS 
New York Office: 111 BROADWAY 


116 West Adams Street, CHICAGO 


Members New York Stock Exchange Chicago Stock Exchange 


you know about the earning power 


Bank Investments the oxygen industry 


offer all times well diversi- 
fied list short maturities and longer 
term bonds with established markets, 
which recommend suitable for 
the investment bank funds. 


Burdett Oxygen 
Securities Company 


507 Marquette Building 
CHICAGO 


Our Statistical Department pre- 
pared furnish reports and informa- 
tion regard the status any 
general market security, and our bank- 
ing clients and friends are cordially 
invited avail themselves this 
service without obligation. 


Finance, Organize and Manage 
Plants for the manufacture, the Burdett 
System, oxygen and hydrogen gas. 


Among our users are some the leading 
railroads and metal industries the United 
States. 


Twelve central charging stations now operat- 
ing under Burdett patents. 


Lee, Higginson Company 
The Rookery 
York 


These companies show large power. 
Let give you particulars about the next 
unit added this chain plants. 


Boston 


Write call for further information 


Forei 
Sing! 
pric 
| exe 
“ A 


BANKERS’ MONTHLY 


Page Thirty-one 


Recreation and Travel 


COPYRIGHT, 1917 
Published by the 15th of each Month by 
RAND McNALLY COMPANY 
B. G. BOYLE, Editor . 
W. KOPP, 
Eastern Advertising Representative, New York 


c. M. WIDNEY, 
Advertising Manager, Chicago 


SUBSCRIPTION RATES 


Entered as second-class matter at the Chicago Post Office. 


“There price which too great pay for peace. One 
can not pay the price self-respect. One can not 
price duties abdicated, glorious opportunities neglected, 
character, national character, left without vindication and 
exemplification Wilson. 


Let’s All Pull Together 


While the war involves heavy financing, this only part 
the obligation which the government has taken upon itself. 
“All the resources this country” involves more than fur- 
nishing our quota the military strength needed oppose 
the central powers and financing its operations. 

There must mobilization our industrial forces more 
ways than one. There are many men who are not available 
because some particular deficiency for military duty, but 
who can most efficient the work behind the firing lines. 
Even the other side the Atlantic there need men 
trained particular lines industry fill vacancies made 
those called the colors their country. 

the head this contingent there will France one 
the ablest railroad men this country, and will take 
with him staff executives made experts their 
yarious lines for service under the military French. There 
will included men trained the financial field help 
readjust the financial side the French railway system; 
experts the construction phase the railroads, well 
men who have made success the operation the trans- 
portation systems. This was one the things that General 
discussed while Chicago. 

France realizes the weakness that developing her 
transportation facilities consequence the tremendous 
wastes the last few years war and her restricted financial 
and physical ability replacement her transportation facil- 
ities rapidly conditions require. France also recognizes 
the ability and efficiency the American railroad men, and 
paying very high compliment America when, through the 
French commission which recently visited this country, she 
asked the aid this American training and expert ability 
bringing her transportation lines state efficiency 
support the allied armies. 

This only one phase what required the 
business element this country assisting the allies. There 
must the greatest efficiency developed our industries 
home. Not only must the young men rally around the flag, 
but those incapable actual military service, they young 
old, men women, must contribute their part and through 
economy time, efficiency and thrift, give the best that 
them the support the government. 


The National Security League 


The National Security League organization men 
and women who are concerned for their country’s welfare and 
wish something help the cause preparedness for 
National defense. 


The League appeals all American citizens for support 


its nation-wide campaign for preparedness against war. The 
League holds with our military and naval specialists that our 
present relative military and naval weakness would render 
easy victim the aggression any first-class power, and 
that the cardinal requirements for such state prepared- 
ness will obviate the dangers which are exposed, are 
follows: 

First: Compulsory Military Training and Service, wholly 
under National control, for all physically fit male citizens. 

Second: Navy such strength make the United 
States the second naval power the Atlantic and concurrently 
the first the Pacific. 

Third: That Congress should immediately make provision 
whereby the industrial and transportation facilities the 
Nation may effectively mobilized case need. 


The League supported small contributions the 
public. not endowed and finds that the work raising 
sufficient funds for the distribution its literature matter 
most serious difficulty. All those who believe forward- 
ing its work are earnestly urged support and aid 
securing new members. Membership fees—annual, $1; con- 
tributing, $5; life, $25; founder, $100 up. 


Write once the National Security League, Pine 
Street, New York City, enroll member and send for 


literature and membership blanks distribute among your 
friends. 


want help make the League effective. This concerns 
you and every other citizen. 


Daylight Saving Bill 
The fuel problem one the most serious questions 
the hour. One the measures now under consideration 
obviously such practical nature the relief would 
extend the fuel situation and related matters that its adop- 
tion strongly urged. This measure the daylight 
saving plan. 


Statistics compiled under the direction authorities who 
have made close study the plan indicate that, while the 
saving the item fuel cannot well estimated, the saving 
lighting bills would approximate much $40,000,000 
one single season this country. This saving predicated 
the supposition that daylight saving were made Federal 
statute and applied throughout the nation. The plan simply 
requires the setting forward the clock one hour the 
season the year when the days are warmer and longer. 


Fuel bills, lighting bills, connection with ordinary and 


extraordinary uses would reduced. the same time, 
working efficiency would substantially increased, output 
enlarged, and the health wage-workers fostered. Such has 
been the experience Great Britain, France and Germany 
the use the measure; indeed they have found 
such strong practical advantage that they propose continue 
after the war means general economy. England, 
with population much less than half that the United 
States, and with days that are much longer than ours their 
period light, saving $12,000,000 season gas and elec- 
tricity for illuminating purposes alone; France estimates her 
seasonal savings these items around $10,000,000. 


vote were taken the subject daylight saving 
there question but what the citizens the United States 
would endorse overwhelming majority. Commercial 
organizations, civic bodies, corporations and individuals the 
country over have placed themselves record its support, 
not the result passing whim but out conviction born 
careful study the suggestion. 


Railroad Situation 


One hundred million dollars government expenditure 
for freight cars for the railroads advocated Wollman’s 
Review New York. Since that time this suggestion has 
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been steadily gaining favor. interesting note that the 
matter now before the National Legislature. the House 
the suggestion took the form proposed amendment 
the emergency shipping fleet section the deficiency appro- 
priation bill, authorizing the expenditure $100,000,000 for 
the purchase freight cars and other equipment. 


The amendment would curtail that extent the appropri- 
ation the Senate bill proposes for emergency merchant 
but the principles government appropriations for rail 
service and also for water transportation hand hand, and 
can considered relating closely war peace con- 
ditions. 

Whether government aid for the rail carriers expressed 
the form indicated the proposed amendment some 
other way, the fact remains that there growing realiza- 
tion, not only the part the public but also the part 
legislators, that the transportation system must given sub- 
stantial support the country. 

Today the roads are co-ordinated into one system for war 
purposes. They are called upon move the troops, feed the 
troops, equip the troops. They are called upon feed the 
navy, equip the navy, coal the navy and build the ships. They 
are rendering all their sevices the country which they can 
possibly perform doing almost everything which the law 
had formerly forbidden them do. 


Antidote for Inflation 

There always danger such confronts this 
country where the government borrowing heavily from the 
individual and expending the proceeds these loans all 
directions, the development condition inflation that 
ultimately may become dangerous. The best known antidote 
this wise system taxation, which will levy the 
share the surplus profits and equalize the burden costs 
entailed the war. Just how this taxation should applied 
matter upon which experts disagree. legislation en- 
acted without compromise. The revenue bill has been modi- 
fied and revised accordance with compromise that may 
not equitable everyone, but the end likely 
fair can and accomplish the desired results. the 
length the war, one can foresee when will end. The 
government necessarily must prepare for long war. 


There are some reasons why very considerable share 
the cost war should raised taxation during the war. 
With the expenditure $10,000,000,000 this country during 
the next year, most lines business will experience ex- 
traordinary stimulus and larger profits than usual. Wages 
generally will higher and there will greater employ- 
ment people than ever before. The country consequence 
will better able pay. With our industrial capacity and 
cur labor supply fully occupied with war business will im- 


What Fight For 


“The right more precious than peace, and fight for 
the things have always carried nearest our hearts—for 
democracy, for the right those who submit authority 
have voice their own government, for the rights and lib- 
erties small nations, for universal dominion right 
such concert free peoples shall bring peace and safety 
all nations and make the world itself last 
row Wilson. 


Speed What Want 

“While war overshadows every other question, does not 
mean that the industrial wheels will even slow up. the 
contrary, they will into high speed. Factories will have 
part the fight the men the firing line. have 
offered plants the government used for any pur- 
pose may see fit; which, course, means the manufacturing 
war munitions. present are building 2,500 ambu- 
lances. have already sent large crew tractor men 


THE 


possible ahead, usual, with constructive work 
lines. The current income the country will 


the government through loans taxation order 
the war. 


the same time should remembered that Matte 
how burdensome the taxation, taxation, Conceivably 
sible after the war, would important the masses 
people the possible difference between general 
activity with full employment all the people the 
hand and state industrial depression, was 
mind, has been pointed out one banker, that 
will able pay his share the taxes the industries 
busy, and still have better living than would 
industries are depressed. 


Prosperous Business Ahead 

far the future concerned, there need appre. 
hension that business will not active. Secretary 
estimates that $10,000,000,000 will expended this 
during the coming year the United States and allied 
for the products American farms, mines and 


lat 
tories. This should bring the country the greatest 


duce condition real prosperity for the people generally, 
the war boom the last two and one-half years, 

prosperity this country was not evenly distributed. 
paratively few industries, those engaged more particularly 
the munition business and supplying the things needed 
countries war, received the lion’s share the profits. 
they expended those profits for their individual needs, 
the country large participate this prosperity. 
same time, this boom contributed condition 
not the dangerous kind, but inflation nevertheless, and 
higher living costs and higher prices generally 

and placed burden upon that class people who had 
comes. 


ity its certainly will stimulate industry and 


consequence this situation, while apparently 
ingly prosperous country, there was very large 
our population that was under burden 
costs and restricted incomes. 

Our entrance into the war likely change this situation 
The withdrawal 2,000,006 from the 


ordinary pursuits render military service certain 


edy the situation far the income the middle cias 
concerned. The scarcity men certain result 
higher pay, unless some way devised lower the 
living. The 2,000,000 men transferred the military 
the government must supported and the surplus 
this country must utilized enable the government 
support this non-productive element. 


England and will send more. Just now speed what 


want, and the limit cannot Ford. 


Creating Bond Buying Habit 
other countries the effort had been popularized 
ment issues. this country became necessary during 


Civil War stimulate the financing 


ing bond secured currency system and giving the 
the privilege issuing circulation against their 
bond holdings. This privilege made United States bonds 
hearing low rate interest attractive the banks. 
urally, investors, who could not use the circulating 
were unable buy government securities 
municipals and other high grade securities, 
the bank competition the open market. has been 
sary, therefore, connection with the 


financing educate the people this country buy 
ment bonds. 


: 
: 
4 
| 
| 
7 


branch 
ent 


banks 
bonds 
neces 
wat 


BANKERS’ MONTHLY 


The Oliver Typewriter 


Latest Model 
Let One Deceive You 


Hundreds rumors are afloat deceptive. Some people find 


hard understand why cut the price two. 


wasteful methods. 


The $51 saved each Oliver Nine comes entirely 
from revised sales plan which upsets all antiquated 
Formerly had 15,000 salesmen ‘and 
agents—expensive offices cities. This useless 
expense has been stopped. sell direct from the 


Not Rebuilt— Not Second-Hand 


Read that convincing statement the right. 
the Oliver Typewriter Company itself. 
$49 Oliver anything but the $100 machine. 
Such statements are pure scandal. 


customs. 


over-supply. 


less. 


Note that this advertisement signed 
not let people fool you saying this 
Our factory working top speed 


produce more thousands the Oliver Nine, our latest and best model—the life-time 
typewriter. 


The Finest Olivers 
Ever Built 


Used big companies such The 
Steel Corporation, Standard Oil 
Company, National City Bank New 
York, Montgomery Ward 
National Biscuit Pennsylvania 
Railroad and host others. 


The Oliver Nine the latest, the best, 
the most successful Oliver ever built. 
any typewriter worth $100, 
this Oliver Nine. The new low price 
and monthly payment plan permits 
everyone use typewriter. 10c 
day little for such great, 
life-time convenience. 
THE Mail the coupon below. 


OLIVER 
CO. 


further 


/ 
Street 


y 


will never back $100 price. 


defy anyone prove that this 
not our Standard Oliver Nine, priced 
$100 before March The machine has 
not been altered single particular. 


being your own 
modern methods you save $51. Thou- 
sands are taking advantage this new 
plan. Weship the famous Oliver Nine for 
red tape. Try our expense. 
Keep for $3.00 per month—with over 
year pay—or return it. You are the 
judge. 


Who, now, wants pay $100 for any 


new typewriter when new Oliver sells for 
$49, self-selling, easy terms 


Amazing Facts 


have startling book which reveals 
the secrets and intrigues the typewriter 


the wasteful follies old 
methods. Readers are amazed this 
exposure. One copy will mailed free 


each person who sends the coupon 
below. 


After reading it—then ask for Oliver 
for free trial. 


Mail the coupon now. does not 
place you under the slightest obligation. 


THE OLIVER TYPEWRITER CO. 
1615 Oliver Typewriter CHICAGO, ILLINOIS 


Brand New 


many are misled. 
Reactionaries and conservatives are reluctant admit new regime. 
This advertisement tells the facts about the Oliver rebellion. 
get copy our just issued and sensational white book which reveals 


factory the buyer, through advertising. 
reach millions quickly this way. 
This revolutionary change lets save $51— 
which goes you. never received any the 
$51 the old method. don’t want now. 
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How 


costs per cent 


Personal Statement 
From John Whitworth, Second Vice- 
President, in Charge of Manufacture 
“T personally pledge this great factory or- 
ganization to maintain at the $49 price the 
same high standard of manufacture estub- 
lished at the $100 price. If a better type- 
writer can be built, I'll build it.’’ 

John Whitworth, the famous engineer, 
has been responsible for the mechanical 
development the Oliver since first be- 
came known the business world. 
has insisted upon the selection the best 
material obtainable, regardless price— 
only the finest and most skilled workman- 
ship acceptable. Years before modern 
plant became exact science, 
his Oliver factory Stead- 
fastly has stood for the big idea— 
Dependability. Oliver device and 
feature has successfully passed the test 
time and public approval. 

The Oliver Nine recognized the 
simplest, the most efficient and the most 
dependable all writing machine. Mail 
the coupon to-day. 


the 
q 
lat 
q 
4 
the 
161 ¥0liver Pepewriter \ 4 


Page Thirty-four 


THE BANKERS’ 


Means Campaign for Thrift 
One 


certain accrue from the campaign 
float the Liberty loan greatly in- 


the beneficial results that 


creased investment tendency this 
country. There nothing 


ulates thrift much either necessity 
now are leading many invest gov- 
ernment bonds who until recently had 
regarded this class securities either 
entirely beyond their reach unat- 
tractive because the comparatively 
small returns the investment. 

The small individual western investor, 
who has accumulated moderately, has 
been accustomed carry his accumula- 
tions the savings banks the coun- 
try, where receives per cent in- 
terest, and some instances little 
more. years the circulation 
privilege banks owning United States 
government bonds resulted arti- 
ficial market for these 
which the competition the part the 
bank enhanced the market value, and 
thus lowered the investment returns 
the holder such extent that they 
were not attractive the individual 
investor. 


Profit Circulation 


Naturally, the national 
most the prior issues bonds 
because they were able make the 
rather small return the investment 
through the return the circulation 
which they were able put out based 
these bonds. The federal reserve act and 
the new banking and currency law fast 
changing this situation, with the results 
that currency now being issued 
based upon commercial assets held 
the banks and upon gold, thus affording 
medium. will require considerable 
period time before the bond secured 
currency our banks will supplanted 
the more elastic circulating medium. 
The Liberty bonds, however, will not 
carry circulation privilege, hence they 
will fluctuate with the investment market. 

Obviously there must developed 
broad investment market, one that not 
stimulated such artificial means which 
for years kept government bond prices 
above par. Necessarily this means that 
the government times may have 
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pay little higher rate interest, but 
also means better condition for the 
investor and the general business the 
country, such naturally would develop 
from elastic and scientific currency. 


Money Conditions Rule 


The more natural the movement 
the money market and investment capi- 
tal, the healthier would the financial 
condition the country. There may 
develop periods when artificial stimula- 
tion necessary avert disaster, but 
the continuance the administration 
artificial means any case where can 
avoided, tends weaken the patient. 
This applies with equal force finan- 
stance, the continued use the Aldrich- 
Vreeland notes, which tided this country 
over the period financial disturbance 
following the outbreak the war and 
the breaking down the system in- 
ternational exchanges, would have re- 


sulted inflated condition this 
country far beyond that which now 
exists. The real weakness such con- 


dition would have manifested itself when 
the shock came our entrance into 
state war with Germany had not 
developed before. Fortunately, that arti- 
ficial means tiding the country over 
the disturbed period 1914 was elim- 
inated another artificial means, the 
provision heavy and progressive tax 
the emergency currency issue under 
the Aldrich-Vreeland act. The imposi- 
tion that tax the emergency law 
cleared the way for the scientific cur- 
rency and banking system the federal 
reserve act which went into effect late 
the fall 1914. 


Encouraging Thrift. 


country the encouragement thrift. 
The tremendous indemnity exacted 
Germany France the close the 
Franco-Prussian war often has been re- 
ferred the feature that made France 
one the, not the, greatest invest- 
ment countries the world. The ele- 
ment patriotism entered largely into 
that situation and development just 
entering into the development 
investors among people moderate 
means the present time this coun- 
try. 


the campaign place this 
Loan with smali investors 
nothing more than could have been 
vested interests this country tak 
these bonds, the fact that those who 
accumulating small amounts Savings 
are being directly interested the 
ernment’s welfare financial way 
are being taught invest, well 
worth the effort. The possession 
United States government bond, part 
the Liberty Loan, another year 
should, and probably will be, matter 
individual pride every American, 


Possibilities School. 

The weakness our educational 
tem seems the lack proper 
training business matters. seem 
have been too busy teach the 
growing generation, consequently they 
have been compelled learn from hari- 
ships and actual experiences business, 
The great campaign bankers and in- 
vestment house organizations float 
this unprecedented initial offering the 
Liberty Loan has opened immense 
possibilities. Consideration being 
given plan for appeal the 
school children all over the country 
the extent only pittance. The prime 
purpose this movement stimulate 
patriotism, for the children will 
patriotic ideas into the home that cannot 
reached effectively any other way. 
But the possibilities the future the 
development thrift and practical 
ness equal value the country and 
well worth while. may that this 
war, terrible likely prove, may 
the making wonderful future for 
the American republic. 


Big Earnings for Bethlehem 


Through the Guarantee Trust 
pany New York there has been issued 
statement Bethlehem Steel earnings 
which sets forth that for the first 
ter the current year the profits were 
equal $26 share, the rate 
$104 per share per trust 
company’s announcement runs 
ers Bethlehem notes and says: 

“As holder Bethlehem Steel 
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poration per cent notes you 
the corporation during the first quarter 
the current year. 

“We understand that the net income 
this period was over $16,000,000. 
other words, the corporation the first 
quarter earned more than two and 
half times the regular annual common 

“While the increase capacity 
shipbuilding yards throughout the coun- 
try within the last two three months 
makes impossible ascertain the 
present total understand 
that the Bethlehem Steel Corporation 
has until recently controlled about 
per cent the shipbuilding industry 
the country. 

“In view the remarkable earnings 
prospect one clause the trust agree- 
ment special significance the 
note holders. This provides that any 
cash dividends excess per cent 
are paid the common stock equal 
amount shall turned Over the 
trustee used for buying outstand- 
ing notes for redeeming them not 
exceeding 101 and accrued interest.” 


Enid’s Oil Field 
new pamphlet being circulated 
Enid, (Okla.) business concerns states 
that Enid has population 20,000, 
$5,000,000 bank deposits, 2,000 automo- 
biles and the highest grade oil Amer- 
ica. The Enid oil field, which com- 
paratively recent development, 
tracting national attention. oil 
sells from $1.35 premium over 
other Oklahoma oil. report the 
Kansas City Testing Laboratory says: 
“This most remakable crude oil 
will refine with practically loss, 
containing unusual amount gaso- 
line well paraffin. almost 
completely free from sulphur, this 
respect being lower than the sulphur 
found the best grades Pennsylvania 
petroleum.” 
The samples were refined follows: 
Per cent 


Gasoline Baume gravity.... 
Kerosené, water white............ 
Lubricating 
Paraffin and residue............... 


Money Rates Rule Firm. 

There decidedly healithier money 
market just now than has existed 
year two. Money commanding 
rate interest that affords some profit 
the banks and the same time im- 
What lies ahead one can foretell. 


Mr. Greenebaum’s Birthday 


Elias Greenebaum 


Sixty-two years punctuality apt 
get one into the habit; with Elias 
Greenebaum, who June celebrated 
years life and more than three-score 
years arriving 8:15 his office each 
working day. Mr. Greenebaum still the 
head Greenebaum Sons Bank and Trust 
company. 

Mr. Greenebaum was born Epplesheim, 
Germany, 1822. came America 
1847, and after few months Ohio, set- 
tled Chicago. 


When the preliminary financing the 
Liberty Loan through the periodical of- 
ferings treasury notes certificates 
indebtedness there was tendency 
money advance rather sharply. Day 
day loans responded first and then 


came the slow advance time loans 


per better rate. the East 
this class loans eased some for 
period but the installment payments 
the Liberty Loan were sufficient in- 
centive keep rates firm. Commercial 
quoted per cent and some 
instances when buyers are insistent 
higher rate obtainable. 

Absence disturbance the money 
market during period extraordinary 
financing has been gratifying, though 
not surprising. Yet funds are still close- 
held and little, any, recession, from 
present figures seems likely the early 
future. This government has made total 
advances the Entente Allies ap- 
proximately $900,000,000, nearly half 
the first installment the Liberty 


Loan 


one-third the 
amount planned the administration. 


Falling Off New Financing 

Borrowing operations American 
railroads and industrial corporations are 
now exceptionally small scale. The 
latest available monthly returns, cover- 
ing the output bonds, notes and 
stocks, for example, indicate total 
only the smallest 
amount reported since November, 1914, 
when capital applications involved only 
$27,784,500, and compares with the low 
record figures established September, 
1914, This showing di- 
rectly traceable the great interest that 
central throughout the country the 
Liberty Loan, which has been claiming 
the attention bankers and members 
prominent investment houses late, al- 
most the exclusion everything else. 

The railroads issued only $15,304,500 
the way securities, decrease $75,- 
701,000, compared with May year 
ago. The industrial total was $48,320,- 
500, decrease $143,593,900 from 1916. 
New corporate financing since January 
against the correspond- 
ing period 1916, decrease $297,- 
458,400. 

Relative these borrowing oper- 
ations, the fact should cited that 
least per cent the above totals has 
been used pay off refund maturing 
obligations. 

Since our government decided ad- 
vance the entente nations the funds 
with which carry the war, new 
foreign securities will placed this 
market. this connection, however, 
credits extended the allies date 
amount $745,000,000, which $438,- 
500,000 were granted during the past 
month. that the $2,000,000,000 
United States government notes author- 
ized some time ago, there remains $1,- 
255,000,000 unissued. The 
financing program for next month calls 
for about $400,000,000. 

Investment Notes 

The Northern States Power Company 
has completed the purchase the 
Northwest Light and Power Company, 
the Renville County Electric Company 
and the Minnesota Valley Power Com- 
pany, all operating Southern Minne- 
sota. 


The Peoples’ Trust Savings Bank, 
newest financial institution Ottawa, 
has opened for business. The new 


bank organized with capital 
$50,000. 


Highest 


FIRST MORTGAGE FARM LOANS FOR SALE 


grade 5 and 6 per cent first mortgage loans on improved farms under a high state of cultivation, in proven territory, near good markets 
and not over 50 per cent of the value of the land, exclusive of improvements. 


own all loans sell, having invested our own funds them. 
mpecter S report, confidential reports, attorney’s opinion, etc. 


With each loan we deliver proof of valuation, such as sworn appraisements, 


Ask Qearantee to take back any loan, if within one year the security or title is found unsatisfactory, accompanies each loan. 


or list of completed loans, ready for delivery. 


Completed papers will be submitted for examination upon request. 


THE GUARANTEE MORTGAGE TRUST COMPANY 


References: Dun, Bradstreet, any large Chicago Bank 


South Dearborn St., CHICAGO, ILLINOIS 
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Range Public Utilities Dividend New Utah-Idaho Stock 


Reported by Russell, Brewster & Co. "ha 
West St Chicago T he L tah Idaho Sugar Company has 
American Tel. & 1215, @122%4 
Ameriean Util. Common.. per cent the new stock. This places 
American Fublic Util. Pfd........ 60 @ 64 


Am. Waterworks Elec. Pfd. old stock this company paid per 


American Light Traction cent, but stock dividend 150 per 
Cities Service Co. Common......2S1 @284 
Edison Co. the directors placing the new issue 
wr. Ry. & Lt. Com... 48 @ 49% 
Consolidated Gas Co. the stockholders, this equivalent 
Detroit Edison Company ........ 124. @127% 7 

Federal Lt. Trac. Co. Com.... per cent the old stock. The 
Federal Lt. & Trac. Co. Pfd...... 10 @ 44 
Middle West Util. Common...... large amount sugar which will 
Middle West Util. Preferred..... 69 @ 72 
Northern States Power Common. sold the present high prices, and 
Northern States Power Preferred possible extra dividends will forth- 
Pacific Gas & Elec. Common.... 59 @ 60 c 

Pacific Gas & Elec. Freferred.... 8! coming. 


Pub. Service Co. of No. Ill. Com. 92 
Pub. Service Co. of No. Il. Pfd.. 97 
Standard Gas & rlee. Common.. j 
Standard Gas & e. Preferred. 37 Bordens Acquires New Buildings 
United Light & rs. Common... 37 


United Light & Rwys. Preferred. 2 
Central Pub. Ser. Ref. 1952. Bordens Condensed Milk Company has 


Chicago Gas Co. 1st 5% @ 100 > 
Telephone @100% recently purchased the Stevens 
ago Ist 1927.... Company Brooklyn, Central Dairy 
“Chicago Railways > 


Chicago City Rys. Ist $8,000,600 and $9,000,000. 


Comnwlth Edison 1st 5% 1943....10015 @ 1003, = 4 

Consumers Gas Ist_5% practically completed for the purchase 
Economy Light & Power 5% 1956. 96 @ 9814 = 
Mid. West Util. Col. Tr. 1925.. two other concerns, one which 


No. Shore El. Ist Mtg. 5% 1922.. 98146@100 
No. Shore El. Ref. largest retailing milk company 


Ogden Gas 1945........... Brooklyn. Predictions have been made 
Peo. G. L. & C. Co. Ref. 5% 1947. 96 @ 9S 

Utd. Lt. Rys. Ist Rf. 1932 Bordens Company. This will probably 

United it. Rys Notes greatly increased earnings. 


Own, Offer and Recommend for 


Company 


(Subsidiary Booth Fisheries Company) 


1st Mortgage Serial Gold 
Bonds 


GUARANTEED 
BOOTH FISHERIES COMPANY 


Net earnings Booth Fisheries Company 


$2,000,000, twice the entire authorized 


amount this issue bonds. 


Anderson, Hyney Co. 


INVESTMENT BONDS 
Salle St. CHICAGO 


American Chicle 


American Hominy 5 
American Laundry ..........0.., 49 
American Laundry Pfd.........., 116 
Babcock & 128 
Barnhart Bros. & Spind. Pfd.... ss 
Beatrice CrenwWiery 224, 
Beatrice Creamery Pfd........... 107 
Bordens Condensed Milk ........ 104 
Bordens Condensed Milk Pfd...., 102 
Brunswick-Balke-Coll. Pfd......, 105 
By-Products Coke Corp........... Wil 
Deere & Co. 
Elgin National Watch ........... 14s 
First State Pawners’ .........0 115 
Pox River Butter 203 
Great Lakes Dredge & Dock .... s3y ~ 


CONSERVATIVE 


Due serially 1918 1937 inclusive Carefully Selected List 


for 1917 are conservatively estimated Attractive Offerings Sent 
Promptly Request for 
Send for Our Circular Giving Detailed Particulars Circular No. G-982 


Peabody; Houghteling 


Chicago Unlisted 


Quotations by Paul H. Davis & Co., 39 So, La Sale 


Albaugh-Dover 
American Chicle 


American Fork & 
American Fork & Hoe 


Kelloze Switchboard & Sup. .. 
Linde Air Products eae 

Michigan Sugar 
Moline Plow Ist Pfd 
National Grocer Pfd. 
Northwestern Yeast 

Sullivan Machinery ............. 

United States Gypsum .......... 36 
United States Gypsum Frd 
Wilson & Co. rf 
Wien Co. 105 
Chalmers Motor ) 
Continental Motor 
Firestone Tire & 
Firestone Tire & Rubber Pfd.....106 


Fisk Tire & Rubber 1st Pfd...... 102 
Goodyear Tire & Rubber........ 196 
Goodyear Tire & Rubber Pfd..... 106 


Paige-Detroit Motor 
Reo Motor Car 


(Established 1865) 


Salle St. Chicago 
TELEPHONE RANDOLPH 6010 
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Better Yields 


UBLIC companies under the 
pany operate more than 300 communities 
located States, comprising many the more 


populous and rapidly growing sections the 
country. 


— 


Bonds, notes, and stock these com- 
panies afford safe and attractive investments 
for every class investors, yielding from 


Northern States Power Company 
Standard Gas and Electric Company 

Western States Gas and Electric Company 
Louisville Gas and Electric Company 
Oklahoma Gas and Electric Company 

San Diego Consolidated Gas and Electric Company 


Write for descriptive literature, earnings, cir- 
culars, and complete annual reports. 


Ask for booklets 


Incorporated 


New York CHICAGO Tacoma 
1240 Trinity Bldg. 1931-208 So. Salle St. Gas Building 
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Hurst Now President 


James Hurst, former vice president 
the National Bank the Republic 
Chicago, now president the Central 
Bond and Mortgage Company. Mr. 
Hurst has been the banking business 
for over fifteen years, the last twelve 
years with the National Bank the 
Republic. has active the 
management, and looked upon 
banker unqualified ability. has 
frequently addressed state bankers’ con- 
ventions, has large acquaintance amony 
the bankers the country, and his wide 
experience peculiarly fits him for the 
position which about assume. 


been 


The Central Bond and Mortgage Com- 
pany has total resources over $1,500,- 


000. business consists the pur- 
chase manufacturers’ accounts, bills 
receivable and motor truck paper. The 


company doing large and successful 
business, its growth has been rapid, and 
has now reached 
where the services banker wide 
experience were thought requisite. The 
Central Bond and Mortgage Company 
controlled James Mitchell Hoyt 
and Charles Little, both successful 
business men, interested number 
substantial enterprises. Associated 
with them are number wealthy and 
prominent men the city. Upon Mr. 
election the presidency, Mr. 
Hoyt became chairman 
and Mr. Little chairman the executive 
committee. 


Specifications 

Size of check—3 1-4 x 8 3-8, stub 
51-2 in. long. Six colors of good 
bond paper—White, Bluff, Blue, 
Green Gray, and Russet. Also 
three colors of National Safety 
Paper—Pink, Blue, and Primrose. 
Perforated and numbered. Bound 
in books of 500 checks with stubs, 
3 to the page, imitation leather 
backs, flat stitched. Quality of 
paper and workmanship is the best. 

Also furnished for check writing 
machines without the line or word 
Dollars. 


Prices 
Delivery Charges Paid if Remit- 
tance Accompanies Order 
Bond Safety 


500 checks $4.00 $ 4.50 
6.00 7.00 
11.00 13.00 
15.00 18.00 
... 20.00 25.00 


These prices are for printing in 
black ink. For bank name in red 
add $1.00 per thousand checks. 


Mail Your Order Today 

Write legibly giving full copy, 
name of concern address, correct 
bank title, printing over and under 
signature line, and number to com- 
mence with. Unless your rating 
is first grade, remittance must be 
made, P.O. Money Orderor Drafts 
on New York or Boston. 


FREE Sample Book 
will be sent without charge or 
obligation to any business firm 
desiring to see these checks. 


AGENTS WANTED 


Bank Stationers for Over 40 Years 


Mortgage and Trust’s New 
Branch 

The United States Mortgage and 
Trust Company New York City has 
purchased the assets and business the 
Fidelity Bank, located Madison Ave- 
nue and Seventy-fifth Street, New York, 
which will operated the Madison 
Avenue branch the company. 


The offices are entirely remod- 
eled and new equipment will installed 
throughout. The United States Mort- 
gage Trust Co., which was chartered 
1871 and has its main office 
Cedar Street, has capital and surplus 
$6,000,000. The company will now 
have three branches the City New 
York, one Broadway and Seventy- 
third Street, one 125th Street and 
Eighth Avenue and the new Madison 
Avenue Branch above referred to. 


The Chemical National Bank 


For nearly hundred years the Chem- 
ical National’ Bank New York has 
servatism and financial strength. Its 
reputation for soundness security 
has means been confined the 
city which located, but has spread 
throughout the entire land. 

policy, which the Chemical Na- 
tional has tenaciously adhered during its 
entire existence, now closely approach- 
ing the century mark, that not pay- 
ing interest deposits. The bank has 


ont On, 
eturned Bills! 


Every essential 
bills, amounts, 
discounts, freight 
deductions, clear 
and concise 
face standard 
size check. 


D_| Pav ORDER OF 


FIRST NATIONAL BANK 
ANYWHERE, U.S. A. 


— 


Keep Complete Records Your 


Saves Bookkeeping and Filing Labor—Prevents Errors and Disputes 


Returned bills are needless now. 


THE HALL COMPANY 


To ‘THE J.C. HALL COMPANY 


All the work of checking their return and filing them can be dispensed with. 
gives you an indisputable receipt and complete record of every item paid. 
California, the Canal Zone, Hawaii, and Canadian Provinces. 


THE HALL COMPANY 


Millions are being used in every line of business from Maine to 


now broken away from this firmly 
that has decided pay interest 
balances, time deposits, 
reserve accounts. 


The sound and conservative 
the Chemical National have 
growth. This may seen the 
that has resources more than 
staff are follows: Joseph My. 
vice-president; Francis Halpin, 
James Parson, assistant cashier; 
Smith, assistant cashier; Hoppe 
sistant cashier. 


Bank Janitor Now Vice President 


George Stoddard, who began 
janitor for the First National 
Modesto, Calif., November, 1888, 
who has been continuously employed 
that institution since that date, has 
advanced from cashier vice 
Mr. Stoddard has occupied every 
tion the bank order 
since entering its employ, thirty year 
ago. 

Mr. Stoddard took his 
with the bank two trial, 
ing that time the employ 
Southern Pacific, station agent. 
promotions have come from hard 
faithful work. Furthermore, his 


This check 
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rise from newsboy San Fran- The party sailed from Vancouver early 
after having been compelled June. They will spend some time 
the grades help sup- Japan and from there Russia. 
has been treasurer the Mo- California Association Officers 
irrigation district the past twenty- The California Bankers’ Association 
years has elected the following officers: Pres- 
ident, Belcher, Jr., cashier First 
National Bank, San Diego; vice presi- 
War Takes Four Bankers dent, Longyear, vice president 
the number its directors who Security Trust and Savings Bank Los 
taking Angeles; treasurer, Charles Davis, as- 
war, the National sistant cashier Wells Fargo Nevada 


merc 


Detroit has attained unusual 


Major Fred Alger joined the training 
camp Fort Sheridan, Edwin Den- 


private the United States marines. 


Inglis captain the com- 
missary department the United States 
and Charles Warren, with the 
rank major, serving the judge 
advocate office, Washington. 
All are prominent Detroit business 
circles. 


New Assistant Treasurer 


meeting the Executive Com- 


mittee the Guaranty Trust Company 


New York May 17, Arthur 
Hatcher was appointed 
treasurer. Mr. Hatcher for more than 


president the company. Septem- 


ber 20, 1916, was appointed assistant 


the president. 


Maryland Bankers Convention 


The twenty-second annual convention 
the Maryland Bankers Association, 
held Atlantic City, was one the 
most enthusiastic gatherings the his- 
tory the association. 
for the coming year are: Presi- 


Harry Hopkins, president Farm- 
National Bank Annapolis; first 


vice-president, William Gerdy, cashier 
Salisbury National; secretary, Charles 
Hann, assistant cashier Merchants-Me- 
chanics First National, Baltimore; treas- 
urer, William Marriott, cashier Western 
National, Baltimore. 


Lippincott, N. Y. 


Hutchins, Jr. 


Off for Russia. 
representing the Na- 
tional Bank Commerce New York 
has left New York for Russia. 
Mission constructive step towards 
cementing definite commercial relations 
between Russia and the United States, 
and goes the specific suggestion 
several correspondents the bank 
Russia. The commission wil! headed 
Mr. Hutchins, Jr., senior vice 
president the National Bank Com- 
merce. Mr. Hutchins has always been 
pioneer extending the frontiers 
business abroad. vice 
president the Jeffrey Manufacturing 
Company, builders coal mining ma- 
chinery, established foreign agencies 
New Zealand, Australia, South Africa, 
Russia, China and Japan. Mr. Hutchins 
was director the National Bank 
Commerce Columbus, Ohio, and presi- 
dent the Columbus Chamber Com- 
merce. director the Allis- 
Chalmers Manufacturing Company and 
White Management Corporation. 
Barrand, assistant cashier from the 


foreign department several 
assistants. 


$100 


four, and five years. 


Dearborn St. 


Bank San Francisco. 
The six new members the executive 


committee have been nominated: Chal- 
len Parker, vice president, Anglo 
London Bank San Francisco; 


Brown, assistant cashier California Na- 
tional Bank, Sacramento; Clay- 
ton, president First National Bank 
San Jose; Thomas Connolley, cashier 
Stockton Loan and Savings Bank; Pren- 
tice Hale, vice president Bank 
Italy, San Francisco, and Biddle, 
vice president Security Bank 
land. 


Attractive Booklet 


“Estates and Trusts” the title 
very attractive booklet recently issued 
the United States Mortgage and 
Trust Company New York. dis- 
cusses such subjects the making 
will and the appointment suitable 
executor, the setting aside 


fund, the selection custodian for 


property, the choice agent man- 
age estates and trust funds, safe- 
guarding valuables. answers with 
facts, questions frequently brought be- 
fore the officers charge the com- 
trust department, and put out 
the hope serving the needs the 
many clients and friends the com- 
pany. 


War Finance Primer 


War Finance Primer, the first work 
its kind ever attempted, 
issued the National Bank Com- 
merce New York. The primer de- 
scribed officials the bank 
“contribution clear thinking the 


SAFE INVESTMENT 


Yielding Interest 
FIRST MORTGAGE GOLD BONDS 


SECURED 


THE BIRCHWOOD APARTMENTS 


DENOMINATIONS 


$500 


These bonds are issued under our serial plan, maturing two, three, 
The property located Rogers Park; thirty-eight 
high class apartments with all modern conveniences. 

Chicago Title Trust Co., Trustee. 


COCHRAN McCLUER 


$1,000 


SEND FOR CIRCULARS. 


Chicago, 
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subject war financing.” The National Chicago Editor With National Bank went into the advertising agency 
Bank Commerce New York an- Commerce ness and became manager the 
nounces that the primer issued part York Office Lord Thomas 
its effort co-operate with the remained with them for three 
United States government the matter 
book aid bringing the country 
“solidly behind the financial program 
the The book illus- 
trated and contains 140 pages. 


The United States Mortgage 
Company New York has issued 
venir, marking the tenth anniversary 
the opening its 125th street branch 
This branch, serving one the busiest 


sections Manhattan, was 
Officers Idaho Bankers Associa- 


tion for banking and trust company service 
The Idaho Bankers Association closed 

its annual convention Boise with the 

election the following officers: Presi- 

dent, Blackwell, cashier the Par- 

Davis, president the First National 
American Falls: treasurer, Donald, 

cashier the First National Ashton; 


that quarter. The Opening the 
125th street branch followed that the 
73d street, while May 15th last the 
Fidelity Bank, Madison avenue 
street, was taken over, and now being 
conducted the Madison avenue 
The 125th street branch charge 


secretary, Robinson Boise. Mr. George Jones, manager, and 
Charles Diehl, assistant manager. The 
Mississippi Bankers Montgomery Hallowell branches, are now excess 
The following officers the Missis- Montgomery Hallowell, formerly 
sippi Bankers’ Association have been the editorial staff the Chicago Tribune 
chosen: President, Kretschmar, and recently eastern manager the McCord Earnings 
Commercial Savings Bank, advertising the New York Net earnings the McCord 
first vice president, King, Bank Times, has joined the New Business De- Company for the month 
Commerce, Greenwood; chairman partment the National Bank April, 1917, amounted $84,456, 


utive committee, Thad Lampton, Cap- merce New York. Mr. Hallowell, reserve for excess 
ital National Bank, Jackson; secretary, after graduation, was admitted basis $1,013,472 per 


Dickson, Vicksburg: treasurer, 3ar. deserted the legal profession, num. The net earnings the first four 
Clarksdale. years with the Tribune Mr. Hallowell the rate $959,670 for the year. 


Guaranteed Bonds 


SECURED FIRST MORTGAGE THE LEASEHOLD ESTATE AND 


WOODS THEATRE AND OFFICE BUILDING 


Northwest Corner Dearborn and Randolph Streets, Chicago, 


Interest Payable March Ist and 
September Ist 


Total Issue, $400,000 
Denominations $100, $500, 


Principal Reductions Annually 
Leasehold Estate... 200,000.00 
$850,000.00 ance estimated 49,026.00 
INCOME Ground rent, aver- 
age first years 
From Stores, Offices 


and Theatre, esti- $101,526.00 
mated at....... $192,109.00 Net Income. ..... 90,583.00 
The net income thus shown almost four times the largest interest charge 
Bank Floor, Royal Insurance Building 
All Departments 156 160 West Jackson Boulevard, near Salle Street, Chicago 
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William Cleverley, heretofore cash- 
and Vausney, formerly assist- 
ant cashier, have been elected vice-presi- 
dents the Seaboard National Bank 
New York City. Harry Donovan, 
assistant cashier the Sea- 
National, has been elected the 
cashiership relinquished Mr. Clever- 
ley. 


William Childs, president the 
Barrett Company, has been elected di- 
rector the Importers’ Traders’ Na- 
tional Bank New York City. 

James Rattray, who has been with the 
Bank Buffalo, Buffalo, Y., for nine 
years and more recently manager the 
safe deposit vault and bond department, 
has become associated with the bond de- 
partment the Guaranty Trust Com- 
pany New York. Mr. Rattray has 
been active the work the Buffalo 
Chapter for nine years held 
every important office the Chapter, in- 
cluding that president. 


Oliver Beebe Lucius Beebe 
Sons, has been chosen director the 
Metropolitan Trust Company Boston. 
Henry Newbold, for many 
years active banking and brokerage 
circles Philadelphia and about 
three years ago senior partner the 
had gone for short visit. Mr. New- 
bold was his sixty-eighth year. The 


Bank Stocks 


TELEPHONE RANDOLPH 2281 


Industrials 
Motor Stocks 


firm had been established Mr. New- 


bold’s father, 


senior member. 


succeeded 


Livingston Sullivan has been elected 
vice-president the Market Street 
National Bank Philadelphia. 


The 
Ohio, new 
Kelly, 


president; 


the Northwestern 
Association Toledo, 
institution, elected Martin 
president; Getshall, vice- 
George Palmer, treasurer, 
and Roy Blair, secretary. Mr. Kelly, 
who was active the organization 
the new savings association, with 
capital, president the Martin 
Kelly Advertising Company. Offices 
were opened the company 
Gardner Building. 


The Comptroller the Currency has 
approved the doubling the capital 
the National City Bank Cleveland, 
Ohio, raising from $500,000 


Application has been made the Comp- 
troller the Currency for charter for 
the Citzens National Bank Cleveland, 
Ohio, capital $3,000,000. The new Citi- 
zens National Bank represents consol- 
idation the Union National Bank and 
the Bank Commerce, A., Cleve- 
land. The directors the Union Na- 
tional January accepted proposi- 
tion from the Citizens Savings Trust 
Company whereby was planned con- 
solidate the Union National the 
Bank Commerce (controlled the 


Paul Davis Gompany 


High Grade Investment Securities 


Let assist your selection desirable Stocks and Bonds 
have active markets for all unlisted securities and will gladly furnish quotations for trading collateral purposes request 


Public Utilities 
Rubber Stocks 


CHICAGO 


trust company) into the institution, the 
enlarged national bank operate 
adjunct the Citizens Savings Trust 
through joint ownership 
holders all three institutions. 

Robert Woolley, former Director 
the Mint, has been very active re- 
cently Director Publicity for the 
Liberty bond issue. publicity 
manager for the Democratic National 
Committee the last campaign and has 
worked the Lexington, Ky., and New 
York newspapers. Mr. Woolley serves 
his new post without pay. 


The business, good will and assets 
the Urban Realty Moitgage Company 
have been purchased the Bankers 
Trust Company Detroit. 


The Citizens’ National Albuquer- 
que, Mex., has increased its capital 
the rearrangement the 
been cashier the bank for several 
months, was advanced the office 
active vice president. Mr. Logan, al- 
though has been connected with the 
Citizens’ bank for only two years, has 
had long experience the business. 
was cashier the Mechanics’ 
Bank Moberly, Mo., for ten years 
before moved New Mexico. 


Hinrichs, former president the 
Commercial and Savings Bank Ra- 
cine, pleaded guilty having received 
funds while the institution was insolvent, 


Sugar Stocks 


SO. SALLE STREET 


the 
‘ 
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and was sentenced, along with Charles 
Carpenter, cashier, who 
pleaded guilty making false reports 
violation the banking laws. 


Bond, vice president the 
Lawrenceburg, Ky., National Bank, has 
been chosen president succeed 
The new president brother 
the former and has been con- 
nected with the bank for several years. 

Application for incorporation with 
capital stock has been filed 
the Syndicate Trust Company Chi- 
cago. Charles Johnson, Ernest Kill 
and Smith are the incorporators. 


The organization the West Side Na- 
tional Bank Chicago progressing 
The proposed institution will have cap- 
ital $200,000, surplus $20,000, the 
stock been established 110. 
Thomas Healy, president the South- 
west Trust Savings Bank Chicago, 
will president the new bank; Ed- 
ward Litzinger, vice-president the 
Southwest Trust Savings Bank, 
vice-president, and Leo Cummings. 
now the employ the Peoples Trust 
Savings Bank, will cashier. Others 
interested the organization are Roger 
the Atlas Exchange National Abel 
Davis, vice-president the Chicago 
Title Trust Company, and formerly 
County Recorder, and Max Shulman, 
attorney and secretary the Federated 
Jewish Charities. The new bank 
have its quarters Ashland avenue 
Twelfth street, Chicago. 


will 
and 


The Bankers Trust Company De- 
troit, new institution, opened for busi- 
ness May West Congress 
street the Peoples State Bank Build- 
ing, with capital $300,000 and $30,000 
surplus. officers the company are: 
President, Arthur Webster, Detroit at- 
vice-presidents, Frank Hub- 
bard and Edwin Denby, ex-congressman 
and formerly president the Detroit 
Ackley, formerly auditor 


disburse- 


ments and assistant auditor the Mich- 


GENERAL OFFICE 
SUPPLIES 


Fine Cabinets 
Loose Leaf Binders 
Carbon Papers 
Typist Supplies 


Printing and 
Lithographing 


igan Central Railroad: treasurer, Wa.ter 
Brandon, who had served cashier 
the Prescott National Bank, and cashier 
and secretary the Commercial Trust 
Company Prescott, Ariz. The Bank- 
ers’ Trust Company, stated, has pur- 
chased its entirety the business, good 


will and assets the Urban Realty 
Mortgage Company Detroit. 
charter has been issued the 


Comptroller the Currency the new 
First National Bank Flint, Mich., cap- 
ital $200,000. 

The Union State Bank Omaha, 
Neb., with capital $500,000, which 
$200,000 has filed articles incorpora- 
tion. The following are named direc- 
tors the articles incorporation: 


Swoboda, Rudolph Uldrich, Frank 
Koutsky, Frank Zeman, Godfrey 
Horacek, Edward Chaloupka, John 


Schramck, Joseph Votava, Louis 
Meilenz, Emi! Kavalec, Jacob Horacek 
and Frank Horacek. 


increase $75,000 the capital 
the Union National Bank Columbia, 
C., raising from $150,000 $225,000, 
has been approved the Comptroller 
the Currency. 


Proctor, for several years man- 
ager the Richmond County Clearing 
House, Richmond, Va., has been elected 
cashier the Union Savings Bank 
Trust Company Huntington, Va. 
Mr. Proctor has been active for many 
the work the American Insti- 
tute Banking. past president 
the Richmond Chapter and Septem- 
ber last year was elected 
dent the Institute. 


Messersmith, previously assist- 
ant cashier the Commercial National 
Bank New Orleans, has been elected 
cashier the institution. his new 
post Mr. Messersmith succeeds 
Mitchell, who had heretofore held the 
dual offices vice-president and cashier. 
Mr. Mitchell continues vice-president. 
Charles Collins has been made assist- 
ant cashier the bank. Ad. Blaffer, 
recently succeeded John Fulton 
president the Commercial National. 
Mr. Blaffer also vice-president the 
Commercial-Germania Trust Savings 
Bank New Orleans, which 
Saunders was lately made president. 


Paul Sinsheimer, head the stock 
and bond department the Railroad 
Commission California for five years, 
has resigned accept position with 
the Union Trust Company San Fran- 
cisco assistant the president, 
Hellman, Jr. 


Directors the Guaranty Trust Com- 
pany New York have voted 


000,000, and offer stockholders par 
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new stock the ratio one shate 
new for each four the old shares, 


stock now quoted around $475 


Harry Hebrank has become 
urer the American Savings 
Hebrank for some years has been 
the Union National Bank Pitts 
burgh. 

John Clarke Black, identified with Chi. 
cago banking institutions for more thar 
fifty years, died recently 
Mr. Black was one the founders 
the Continental National Bank, 
later chairman the board. 
amalgamation the Continental 
Commercial has continued his 
tion with the bank, going regularly 
his office until stricken with illness, 


The name Frank Brundage, 
for over twelve years has been 
with the banking house 
Nachod and Kuhne New York 
linked with the treasurership 
American Bankers’ Association, having 
been suggested that would 
the position the executive 
should decide favor New Yor 
banker with that much the patronag 
this year. The has not been 
New York banker for over twent 
years. 


The Atlantic National Bank 
York recently announced the 
ment 
business department. 


Mr. Montell 
formerly connected with the North 


Branch the Baltimore 
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JOHN MAGILL 


Dearborn St. 


Telephone Central 7900 


Sale-- Renting-- Management 
Central Business and 


Manufacturing Property 


MANAGERS 


Columbus Memorial Building 
Venetian Building 
Rand MeNally Building 
Gately Building 
Coca Cola Building 

Van Buren Building 

Longley Building 

Ames Properties 


Portland Block 
Sears Building 
Sharples Building 
Clare Buildings 
Converse Building 
Phillips Building 
Adams Properties 
Busch Estate Properties 
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and previous that with the First 
ank, 
National Bank Baltimore. 


How Much Billion Dollars? 
The large sum money represented 


the term billion now be- 
frequently used the war financ- 
ig 


ing this and other countries, illus- 


j trated by a statement recently made be- 


the class International Trade and 
Commercial Geography the educa- 
department the National City 
Bank New York. 

these discussions international 


trade, said the lecturer, which 


will important that get 


mind the relative value 


two great measures quantity. 


Let take simple and familiar sub- 


comparative greatness the two terms, 


“millions” and all know 
how rapidly expert counter coin 
will manipulate them. The treasury ex- 


will count 4,000 silver dollars 


hour and keep all day long; but 


that their limit. Working eight hours 


aday, then, expert counter coins 
will count 32,000 silver dollars day, 
but how long will take him, that 
one days. But that only the beginning 


the measurement great figures, for 
isthis same man were counting 


silver dollars the same rate speed 
for ten years would find that had 
only counted one hundred million 
them and that count billion dollars 
would require 102 years steady work 
the rate eight hours per day during 
every working day the 102 years. 
when begin talk you billions 
dollars, the measurement our 
commerce that the world, please 
remember that billion thousand 
times much million. 

Another illustration the large num- 
ber represented the term “billion” 
found the fact that one billion silver 
dollars laid down line, each coin 
touching its neighbors preceding and fol- 
lowing it, would form line sufficient 
stretch practically around the world, the 
exact number ‘of silver dollars required 
form continuous line equal the 
circumference the equator 
being 1,052,000,000. 

only within comparatively recent 
date that the United States became 
billion dollar country. Speaker Reed 
coined this phrase United States has 
become billion dollar country” when 
somebody complained the fact that 
certain Congress, which was then 
speaker, had appropriated over billion 
dollars for Government expenses during 
its two years existence, but single 
year now passes which appropriations 
not exceed billion dollars. was 
only the year 1892 that exports 


domestic merchandise from the United 
States first crossed the billion dollar line, 
1911 they exceeded two billions, 
the calendar year 1914 were three bil- 
lions, 1915 three and one-half billions, 
and 1916 nearly five and one-half bil- 
lions. The money circulation the 
United States first crossed the billion 
dollar line 1881, but was two billions 
1900,three billions 1908, four billions 
1917, 


Yield Liberty Bonds 

Seymour Knight, Liberty street, 
New York, has prepared for the liberty 
loan committee table bond yields, 
designed give the investing public 
some idea the per cent yield 
per cent, 15-30-year semi-annual interest- 
bearing bond prices within two points 
par. The table shows, for instance, 
that 102 the bonds would yield 3.431 
per cent stock dividend basis; 3.393 
per cent maturing years, and 3.33 
per cent maturing years. the 
bonds would yield 3.535 per cent, 3.555 
per cent, and 3.587 per cent, respectively, 
and 98, they would yield 3.571 per 
cent, 3.61 per cent, and 3.675 per cent. 


new Omaha banking institution, the 
Union State Bank, with capital 
half million dollars, has filed articles 
incorporation. 


Central Trust Company 


125 West Monroe 
CHICAGO 


Surplus and Profits 
Deposits 


Accounts Banks and Bankers 
Received upon Favorable Terms 


Thoroughly equipped handle all business per- 
taining banking, and invites the accounts 
banks, corporations, firms and individuals 


Street 


6,000,000 
2,500,000 
50,000,000 


Tel. Randolph 6030-6031 


Cable Address—LARDORO. 


TAYLOR, DODGE ROSS 


(INCORPORATED) 


INVESTMENT BANKERS 


PUBLIC UTILITY—INDUSTRIAL—MUNICIPAL BONDS 


111 MONROE STREET 


CHICAGO 


The 
ay 
lit 
Ch. 
yor 
Who 
Ving 
enti 
new 
Was 
ast 
al = 
q 
F 
q 


Page Forty-four 


Edward Galien was elected secre- 
tary the New York State Bankers’ 
Association recent meeting the 
committee the associa- 
tion, Wm. Henry. Mr. 
Galien’s career banker began with 
the National Commercial 
Albany, which left with the 
National Savings Bank Albany. Later 
was made treasurer the Albany 
City Savings Bank and still 
trustee this institution. During the 
years 1900 and 1901 was comptroller 
the City Albany. also 
served assistant Willis Nash, 
when the latter was president the old 
Mercantile National Bank New York 
City. When this bank was consolidated 
with the Irving National Bank 
came the special representative 
New York State. 


succeeding 


Frank Maire has been elected presi- 
dent the Old National Bank Lima, 
Ohio, succeed Thompson, re- 
signed. Fred Cook was elected 
the board directors, Mr. Thompson 
having also resigned his place that 
body. Holmes, vice-president, 
was made chairman the executive 
board. Fred Cook young man 
but has extensive interests Lima. 

War Loans 


estimated wealth 
$85,000,000,000; she has made three great 


Great 


Capital 
Surplus 


Total Resources over 


LAURENCE RUMSEY, Vice-President 
JOHN DANIELS, Cashier 
LOUIS OLDEN, Assistant Cashier 


loans since the commencement the 
war, aggregating $10,000,000,000. Her 
last loan $487,000,000, which 


was the greatest single loan ever floated 
the history the world. was 
taken days, 5,289,000 individuals 
subscribing the loan. One person 
every inhabitants the United King- 
dom this loan, and the 
average subscription was $950, though 
great many subscribers took only £1, 
about $5. The great number sub- 
scribers this loan pointed out 
evidence the patriotism the Brit- 
ish people. 


wealth estimated $80,- 
Germany has put out five 
loans since the commencement the 
war, aggregating $11,750,000,000. Ger- 
many’s latest loan person the 
scribed, and the average amount taken 
each subscriber was 


Taking into consideration these fig- 
United States with estimated wealth 
$220,000,000,000 and population 
100,000,000 
With wealth nearly three times 
great that Great Britain try- 
ing borrow less than one-half what 
Great Britain has borrowed. With 
population one and one-half times 
large that Germany our loan 
much less than half the amount that 
Germany has borrowed. 


seems 


McDOUGAL, President 


BUFFALO, 


America’s liberty loan less than 
sixth the bank deposits 
try. 
rows per cent the value 
property. The United States 
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ing less than per cent its 
awarde 
Ol 
Bankers’ Desks; from the 
dents bookkeepers and stenog. 
is close work; frequently under artificial lah @ E Portlan 
that puts intense strain upon the 
impairment vision—a loss efficiency 
the daily tasks. for 
Overwork, neglect and improper care 
never intended that eyes should wear out, 
Many Eye Troubles are serious only when Sf Glas 
if neglected. A slight irritation, inflamation ol 
usually requires only rest, care and a sooth- . = 
ing lotion for quick and permanent feet 
Glasses should be a last— 5 : dert 
Merely keep your Eyes 
is H The 
plied by Murine Eye 
Remedy. A handy bottle a 4 Cal., h 
and dropper should haber, 
every desk. You will best 4 
appreciate its soothing, buildin 
strengthening and healing dJ 
properties from personal 4 am 
Murine was first com- 
pounded by successful Occu- 5 two-st 
lists for use in their private 
practice. Through its merits 30 feet 
Uf, it has become the standard of 
Eye Remedy quality through- et %6 fee 
out the world. 
All Druggists sell and recommend Murine Eye P being 
Remedy. 
Our “Book or THE Ere” mailed upon request, i the bt 
Murine Eye Remedy floor 


1,000,000.00 
1,000,000.00 
25,000,000.00 


ROBERT ROOT, Vice-President 
RALPH CROY, Assistant President 
CHARLES APPLEBY, Assistant Cashier 


INVITE YOUR BUFFALO BUSINESS 
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New Bank Buildings 


The Alamenda, Cal., Savings Bank has 


warded the contract for its new branch 
puilding cost $40,000, the build- 
ing alone costing about will 


modern the last degree and also 
pleasing and luxurious design. 

The United States National Bank 
Ore., has moved into its new 
home Sixth and Stark The 


The Farmers and Stockgrowers’ Bank 


new home. The structure 130 
modern every way. 


The Union National Bank Fresno, 
Cal, has purchased from Puck- 
haber, vice-president the bank, the 
building Mariposa street, between 
and streets. The price was the 


neighborhood $100,000. The bank 


two-story building and has frontage 


feet. announced that plans are 


being considered for the remodeling 
the building and that the entire ground 


foor will occupied the banking 
institution. 


The City Bank and Trust Company 
Hopkinsville, Ky., has purchased the 
business house adjoining its place 
business Main street and will convert 
the two houses Into modern banking 
establishment. 


One the most creditable small city 
banks Kansas, the State Bank 
Lancaster, which Hines presi- 
dent; Smith vice-president, and 
Smith cashier. moved into its 
new home recently and probably has 
the finest fixtures and appointments 
any bank its size the state. 


More than five thousand people at- 
tended the opening the handsome new 
banking rooms the Struthers, Ohio, 
Struthers. 


Buffalo people recently had their first 
view the latest addition the city’s 
fine banking institutions, the handsome 


new home the Bank Buffalo 
Main and North Division streets. The 


imposing structure has been under cover 
during the course construction and 
early June the shell was removed. 
The new bank building but partly fin- 


ished and when entirely completed will 
extend Washington street North 
Division and northward Main street 
the middle the block. 


The First National Bank Oxnard, 
began the erection July new 


bank building cost $75,000. 


One the most noteworthy improve- 
ments made Tidewater Virginia 
recent years has been the erection the 
magnificent bank and office building 
the National Bank Suffolk, Va. 


The Britton and Koontz Bank 
Natchez, Miss., one the oldest bank- 
ing institutions the South, now lo- 
cated its new quarters. 


The Standard Trust and Saving Bank 
Chicago has moved into its new quar- 
ters 105 West Monroe street. The 
bank floor the Fort Dearborn building 
has been thoroughly remodeled ac- 
commodate this bank. The floor space 
now occupied per cent greater than 
that formerly used the bank. 


WANTED 
BIDS AND OFFER 


United Light 
Co. 


Railway 
BONDS 


Also All Underlying Liens 


United Securities Company 
208 So. Salle Street 


CHICAGO, ILL. 
Harrison 8200 


MORGAN COMPANY 


LOUISVILLE, KY. 


Members Louisville Stock Exchange 
Members Chitago Board of Trade 


LOUISVILLE SECURITIES 


LIST OFFERINGS APPLICATION 
MUNICIPAL, RAILROAD, PUBLIC UTILITY 


AND CORPORATION STOCKS AND 
BONDS FOR 


CORRESPONDENCE INVITED 


430 Main St. 


INVESTMENT 


LOUISVILLE, KY. 
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News and Notes Bankers 


The National Citizens’ Bank Man- 
kato, Minn., has increased 
from $100,000 $200,000, thus making 
the National Citizens’ the largest capital- 
ized financial institution southwestern 
Minnesota. 


Martin Lindsay, manager the bond 
department the First National Bank 
Milwaukee, Wis., has resigned be- 
come manager the bond department 
the Northern Trust Company Chi- 
cago. will succeeded John 
Partridge. Mr. Lindsay has been con- 
nected with the National Bank for 
seven years. 


Walter Head, cashier of, the Ger- 
man-American National Bank St. 
Joseph, Mo., since 1908, has accepted the 
vice-presidency the Omaha National 
Bank, the largest bank not only 
Omaha but the State Nebraska. 
Mr. Head not yet years age but 
has made unusual 
banking world. Besides being cashier 
the German-American Mr. Head also 
connected, stockholder, with num- 
ber country banks throughout north- 
west Missouri. also vice president 
and member the executive commit- 
tee the St. Joseph Life Insurance 
Company and was for two years chair- 


success 


This Worth While 


Bond backed actual assests five 
times the amount the bond issue 


man the agricultural 


the Missouri State 


Association. 
and has been enthusiastic worker for 
and 


director the Missouri State Sunday 
School Association and member the 
Republican state committee. 


The directors the Leavenworth, 
Kan., National Bank have elected 
Goss, president, successor the late 
Edward Carroll, whose death recently 
left the office president vacant. 
Goss, the new president, went Leav- 
enworth twelve years ago from Newton, 
Kan., where was interested the 
banking business, taking the place 
assistant cashier. was elected cashier 
upon the death Paul Havens three 
years ago which office held until his 
election 

Harry 


Parker, president the 
Trust and Savings Bank 
Minneapolis, has accepted the presidency 
and management the organization 
trust company Dallas, 
Texas. Frederick Bryan, secretary- 
treasurer the bank, was elected presi- 
dent. Mr. Parker has been prominent 
financial circles the Northwest for 
many years, having been connected with 
the Merchants’ National Bank St. Paul 


of 


THE BANKERS’ 


for twenty years before resigning 
cept the presidency the 
bank. Mr. Bryan went 
last summer, during the 
period the Bankers’ Trust 
from St. Louis where was 


banking. Although the Bankers’ 


Company has been operation 


thay 
six months already has deposits 
more than has capital 


$1,000,000 and among its stockholders 
600 country bankers the 


have been elected directors the 
Savings Bank and Trust Company, 
Kimbark 
signed, and Mr. Bell takes the place 
Rudolph Matz, deceased. Mr. 
the Paper Mills Company and Mr, 
Bell, attorneys. 


succeeds 


The State Trust Company 
field, J., has elected Edward 
Feickert president, succeed 
Depew, who resigned owing 
personal business. the same 
ing, Van Arsdale was advance 
from second vice-president first 
president, and George Clay, 
president the city council, and 
ber the board directors the Stat 
Trust Company, was elected second 
president. 


BANKS 


Specialized Service 


DESIGNING 


Thousand Acres Oil 
Land the heart the Louisiana 
Oil Land owned fee simple, 
not leased. Conservative cruising 
gives over one hundred million feet 
lumber property, valued over 
$500,000. Also sawmill valued 
$50,000, and acres Millsite adjoin- 
ing the city Monroe, valued $1,000 
per acre 


Buildings Structures 


Vaults Bank Fixtures 
Mechanical Equipment 


Bonds $100 $500— $1,000 denomination 
Stock Bonus 100% with bond purchase 


Write for Full Information 


MONTAGUE ZEVELY 


STOCKS AND BONDS 
208 Salle St. 


Fridstein Company 


BANK ENGINEERS 
Jackson Blvd. 
CHICAGO 


CHICAGO 
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‘ 


I’m saving this for 
Mother Nature Protects Your You Smoke VELVET 


She sees that Velvet’s mellowness and aroma are not 
created artificial methods, but hervery own. That is— 


MIGHTY good doctor 
says once: 
folks, Nature the real 
D.—I’m only her assist- 
That’s the way 
feel about curin’ 


tobacco. 


complete natural curing for 
during which time the tobacco remains, 
untouched, its original 
wooden hogsheads. the 
end two years made 
into Velvet and smooth 
its name implies. 


costs more money 
prepare Velvet this way—it 
will cost you only cents 
the first store you come 
prove Velvet. 


Tobacco 


q 
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THE CHASE NATIONAL BANK 


the City New York BROADWAY 


Surplus and Profits (Earned) 13,197,000 
Deposits (May 1917) 296,319,000 


OFFICERS 
BARTON HEPBURN, Chairman 
ALBERT WIGGIN, President 


SAMUEL MILLER, Vice-President WILLIAM PURDY, Asst. Cashier 
EDWARD Vice-President CHARLES SMITH, Asst. Cashier 
CARL SCHMIDLAPP, Vice-President WILLIAM HOLLY, Asst. Cashier 
GERHARD DAHL, Vice-President SAYLOR, Asst. Cashier 
ALFRED ANDREWS, Cashier HADDEN HOWELL, Asst. Cashier 
CHARLES SLADE, Asst. Cashier FRED TELLEEN, Asst. Cashier 
EDWIN LEE, Asst. Cashier ROBERT BARR, Asst. Cashier 


SEWALL SHAW, Asst. Cashier 
DIRECTORS 


HENRY CANNON JAMES HILL EDWARD TINKER 
BARTON HEPBURN DANIEL JACKLING HENRY ENDICOTT 
ALBERT WIGGIN FRANK SAYLES EDWARD NICHOLS 
JOHN MITCHELL CHARLES SCHWAB NEWCOMB CARLTON 


GUY TRIPP SAMUEL MILLER 


RECEIVE ACCOUNTS 


Banks, Bankers, Corporations, Firms Individuals, favorable terms, and shall pleased meet 
correspond with those who contemplate making changes opening new accounts. 


FOREIGN EXCHANGE DEPARTMENT 


FREDERICK ECKER 


Transacting the largest commercial business and having 
the greatest volume bank deposits any State Bank 
Trust Company the West, this Bank employs the 
most approved, modern methods insure the expeditious 
handling the accounts its city and out-of-town 
depositors. 


THE CHARACTER 


THIS BANK REFLECTED THE PERSONNEL ITS 
BOARD DIRECTORS 


President Reid, Mur- EDMUND HULBERT, President. JOHN SHEDD, President Marshall Field 
och & C CHAUNCEY KEEP, Trustee Marshall Field Company. 
CLARENCE x "BURLEY, Attorney and Capi- 


state. s i 
CYRUS McCORMICK, President Inter- ORSON SMITH, Chairman. 
HENIY ha CROWELL, President Quaker Oats national Harvester Company. ALBERT A. SPRAGUE, II, President Sprague, 

airman icago N S. NNE , President Pullman Com- 
rth Western Railway Company pany. STILLWELL, 
HALE HOLDEN, President Burlington EDWARD RYERSON, Chairman Joseph 
& Quincy R. R. Ryerson & Son. MOSES J. WENTWORTH, Capitalist. 


Capital and Surplus Established 112 Adams St. 


$10,000,000 CHICAGO 
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DEPOSITS 


Hayes, Cashier 


Baker, Vawter Wolf 


ACCOUNTANTS 
AUDITORS 
ORGANIZATION 
ENGINEERS 


Chicago, New York, Indianapolis, Des 
Moines, St. Louis, Kansas City, Okla- 
homa City, Muskogee, Houston 
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THE NATIONAL BANK COMMERCE 


LOUISVILLE, KENTUCKY 


800,000.00 
600,000.00 
$9,000,000.00 


James Brown, President 
Akers, Ass’t Cashier 


Give Prompt and Careful Attention Collections 


Safety—Security—Secrecy 


Are Most Important Trust Company 
and are Guaranteed You the Largest 
and Strongest Trust Company the 
Ohio Valley all its Departments. 


Banking Department 
Savings Department 
Trust Department 
Safety Vault Department 
Real Estate Department 


Fidelity and Columbia 
Trust Company 


Capital 
and Undi- 
vided Profits over 


$2,000,000.00 
800,000.00 


Columbia Building 4th and Main Streets 
LOUISVILLE, KY. 
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Page Fifty 


(Continued from Page 11) 


without making effort constructive 
work. Now called stenographer and 
dictated advertisement for the morning 
paper: 

ELIMINATE CHANCE LOSS UNWISE 
INVESTMENT. CHANCE THE FOE AD- 
VANCE. WHY TAKE CHANCE? THE MIS- 
CHANCE FOLLOWS EXTRAVAGANCE AND 
IGNORANCE! YOU TAKE CHANCE WITH 
SAVINGS ACCOUNT. 

COMMERCIAL AND SAVINGS BANK. 

Later submitted this copy York, who 
waved away. 

you, said the vice- 
president. don’t know anything about 
those details. Besides, I’m going down 
the gun club for 

Mr. Duncan inquired. 

the golf links with his 
said York yawning. 

“We've got lot confidence you, 


Duncan. Just use your judgment while 


Keenly aware his new responsibilities, 
Harry came down early the next morning. 
stopped for talk with Joe Howell. 
Joe felt jealous pangs because Harry’s 
advancement. didn’t feel equal the 
job himself and liked Duncan. 


Years service under Fred Claire had 
taken lot ginger out the secretary, for 
had once been optimist like Duncan. 
His own initiative had been killed but the 
appreciation was still there. expected 
great things Harry. 


man,” said he, ‘‘your screen adver- 
tising refreshing. Saw the movies 
last night. revel the jingle 
good for what ails man.” held the 
glass plate against the light and read: 
“INDUSTRY, INTELLIGENCE, INSPIRATION! 
—THIS MAKES FOR INITIAL INDEPENDENCE. 
ACTIVE ACCOUNT WITH THIS BANK 
MAKES FOR SUBSEQUENT INDEPENDENCE 
THAT WILL INVINCIBLY INTRENCH THE 
INDIVIDUAL AGAINST INABILITY, INEFFI- 
CIENCY, AND INFIRMITY. OPEN SAVINGS 
ACCOUNT WITH THE COMMERCIAL AND 
SAVINGS BANK.” 

“Huh!” scoffed Duncan. isn’t much, 
but beats that dignified card that Claire 
used run.” 


For several days business continued 
light, and Harry had plenty time for plan- 
ning and shaping constructive ideas. News- 
paper space had already been filled; the copy 
read Howell was appearing the pic- 
ture shows. Cashier Duncan lazily 
perusing the one-cent circulars his basket 
and hoping find business-getting sugges- 
tion it. 

find sharp pointed idea 
this thought the new cashier. 
The suggestion was there, and Harry was 
quick recognize it, hidden away letter 
soliciting small contributions charity. 
The letter requested but twenty-four cents; 
but tremendous possibilities lurked behind 
it. Harry Duncan calculated, 
and during that moment, four times one, and 
the product multiplied continuously four 
through fifty operations staggered his mental 
processes. 

And before him—in purple ribbon typing 
—on the soliciting letter, was the naive re- 
quest the charity workers: 


Dear Sir: 

Owing the scarcity coal, thousands chil- 
dren are dying for lack of proper heating in their 
homes. We make a confident appeal to you to 
contribute twenty-four cents toward the pur- 
chase of coal for the use of the poor. Please send 
four copies of the appeal to your friends. 

Use the number next highest to this one. This 
one being 24, put your letters. not fail 
or the chain will be broken. Letter 50 finishes the 
chain. Please send money to the Coal Supply 
Charities, Washington. 

If the above does not appeal to you, please be 
particular to return the letter promptly to me, in 
order that I may write another of my friends and 
keep the chain unbroken. 

Yours truly, 


One pink-fingered stenographer had just 
returned from lunch, when more energetic 
than any her motion picture 
heroes came panting into the correspondence 
enclosure. was Cashier Duncan—his hand 
clutching the charity chain-letter! 

“Take ordered Cashier 
address envelope each 
the stockholders! Never mind the 
And get that motion picture magazine out 
sight! You’re going see more real 
red-blooded right here this bank, 
than ever see the movies!”’ 

The lady tucked her white-shod feet under 
the chair and Harry began: 


My Dear Sir: 

Public spirited citizens are urging a proper 
education of the people into the way of saving, to 
offset the present tendency for extravagance and 
waste. Parents are driving home to the minds 
of the young lessons of thrift and honorable gain. 
It is the duty of every citizen to join the bank in 
its warfare against waste and to aid this campaign 
in the cause of thrift. 

We make a confident appeal to you to contribute 
$1.00 toward this thrift campaign. It will open 
a savings account in this bank for yourself or a 
friend. Please send four copies of the appeal to 
your friends, using the number next highest to 
this one. This one being No. 1, put No. 2 on 
your letters. Letter No. 50 finishes the chain. 
Please send the money direct to Commercial and 
Savings Bank. If the idea does not appeal to 
you, please be particular to return the letter 
promptly to me, in order that I may write another 
of my friends and keep the chain unbroken. 

Very truly yours, 


The operator jerked the copy from the 
machine, and, snatching eagerly, Harry 
hastened Joe Howell’s cage. There, the 
secretary read the copy and blinked. 

going get that, Harry?” 
asked. 

cried Duncan. ‘‘The men who 
expect dividends, course! Look the 
possibilities, Joe! Figure it!—one letter 
carried the end the chain means billions 
letters advertising the bank! 

Howell chewed the end pencil and 
meditated. 

don’t quite see it,” said. “If 
fifty letters four people, that’s only 
two hundred copies 

ter No. goes four people. They number 
their letters ‘2’ and send out four apiece— 
letters. The men who receive No. 
are asked send out four letters and that 
batch goes people. They use No. 
and the next 256 send out No. No. goes 
1024 people. Multiply each operation 
four! the time No. reached, 
that letter will have gone out to—”’ offering 
paper, many people!”’ finished, 
indicating table figures which Howell 
read this product: 
1,284,723,497,547,370,837,092,899, 
The secretary whistled. 
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turned the paper 
“this the sum all those 
number letters that will have gone 
unbroken series fifty letters,” Warren 
Harry, pointing his figures the “You 
table; and Howell read: 


few dozens may not send their 
Howell remarked facetiously. 


= 
Ss 
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“Don’t get funny, responded 
with some heat. “If one man 
billion those letters sent dollar, kind 

every billion—ought bite!” Cashier 

are about forty stockholders. Each 
them will asked start off that scl 

for four letters—and give you “Wh 
names.”’ 

And the chain-letter scheme 
launched that moment. will I.” 

bank, 

When Director George Schindler 
reading his chain letter the front 
his jewelry store, was outwardly mild 
the bank’s attorney, whereupon Wane with 
studying into drawer and started for 
‘grief’ ever since Claire left the 

Presently, Harry Duncan, 
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THE 


the actinic rays his own opti- 
aware the beat dis- 
arose the sound 
Warren Powers’ harsh 

“You can’t with that letter scheme, 
young said the counselor sternly. 

lips tightened and his eyes nar- 

mere slits. 

“Because—as directors—Schindler and 
forbid it!” roared Powers. letter that 
vulgar and would subject the bank 
ruinous 

“The letters have been snapped 
Cashier Duncan, not the least intimidated. 
“Call back!—if you 

“Will you ‘phone the stockholders and kill 
that insisted Powers. 

“No! The deposits are pouring already! 
Howell has been opening mail all 
“Return was the cold response. 
“What—decline shouted Harry. 
“If you not, Schindler Co. will close 

will 
got produce business for this 


mism, became 


bank, fall down the barked the 


with ominous dignity. 


whined Schindler. 


cashier. “It’s time you 
learned that this going modern bank 
—and not ‘Foo-foo Club!’ 

“Very said the attorney, departing 
wanted give 
you 

Schindler’s china-blue eyes widened when 
Powers reported shortly. 


“First, disregards our orders direc- 
tors—insubordination! Then compares 
with members the ‘Foo-foo 
“The bank 


will the laughing stock the street, but 


Let’s show our disap- 


proval 


once mailed resignation from the 


the bank, the absence the president. 


The opening and handling new chain- 


letter savings accounts had piled extra bur- 


dens the entire force without any provision 
for the daily remittances through the transit 
department. Cashier Duncan’s new business 
had tied that important function into hard 
knot; yet the items had sent out time 
every evening, just though there were 
chain-letter deposits clog the machinery. 

Stairways echoed the tread hurrying 
Never since the oldest bookkeeper 
could remember had there been such clatter 
adding machines. The cashier was the 
first one clerk—then another, 
answering telephone calls, initialing checks, 
acknowledging letters, and still more chain- 


letter 


And the clerks rushed through the detail 


Work, they watched Harry Duncan with 


interest and whispered excited sur- 
mises the final outcome this sudden 
They spoke the published resigna- 
signed Schindler and Powers and 
Wondered what old man Woods would say 
When came home. And Cashier Duncan, 
the post danger, with firm hand the 
wheel his careening invention, 
smiled when thought all the bankers who 
had read and failed realize the advertising 


possibilities the chain-letter, soliciting con- 
tributions toward furnishing the poor with 
coal. 

Around town, the public discussed the 
scheme, and, though impressed some 
hoax, others could not resist the impulse 
join the thrift campaign. They sent for 
dummy copies the letter, for which they 
supplied names and numbers, and took out 
dollar savings account books. 

“The over the newspaper office 
are preparing red-hot roast for your chain- 
snickered Powers when dropped 
worry Duncan and Howell, just before 
closing. 

yelled Duncan. 
more 

“Your resignation the morning paper 
brought teased Howell— 
laughing uproariously, and Warren Powers 
retired, disgusted but vindictive. 

had struck his blow heated metal and 
had only succeeded improving its contour. 

That day’s business established record— 
one thousand odd new accounts, and the 
day’s work was done. six o’clock only 
the time locks required Harry’s attention. 
Howell was clearing off his counter for the 
morrow. 

going exulted the cashier, 
who had done most the posting. 
show I’m the job, guess—and all the 
work caught up, too. This ought con- 
vince Woods that can produce business when 
get the chance!—eh, 

Again Harry went back his desk per- 
use more mail which Howell had discovered 
neglected his counter. Some the letters 
were dry applications for loans. These 
laid aside for another day. 


THE CAVALIER OUTING 
Good Fishing, Bathing, Etc. Reservations must be 
made in advance. Write for rates. 
L. E. CAVALIER, Cable, Wis. 


Profession 
ACCOUNTANCY 


one the most important 
and best paying the business 
world. Accountants are 


making from 


$3,000 $15.000 YEAR 


PRIVATE 


BOOKKEEPERS 
AUDITORS 
ACCOUNTANTS 


who not want stay rut ill- 
paid, mechanical woik can become expert 
Public accountants, pass the C. P. A. 
examinations through the famous 


METHOD” 


A home study course devised and supervised by 
the “Dean of Certified Public Accountants of 
America,” Frank Broaker, C. P. A., No. 1. It 
offers the most practical, thorough and con- 
structive training in expert accountancy practice. 

of the best-known accountants in_ this 
country received their training from Frank 
Broaker, admittedly the most competent authority 
on the subject of higher accountancy 


Without obligation of any kind, the 

FIRST LESSON, with stationery, will 

be sent to test qualifications. 

The Broaker Accountics Corp., Inc. 
New York 


The First 
National Bank 


OCILLA, GA. 


Capital Stock 
Surplus and Profits 


$75,000.00 
34,000.00 


$109,000.00 


OFFICERS 


M. J. PAULK, President 

J. E. HOWELL, Vice-President 

JOHNSON, Cashier 

RAY CADWELL, Assistant Cashier 


We solicit your collections and business, 
and give prompt and careful attention. 


State and County Depository 


PRATT, 


| - President 
Vice-President 
| Vice-President 

- Cashier 
Assistant Cashier 
Assistant Cashier 


EXCHANGE 
NATIONAL BANK 


LITTLE ROCK, ARK. 


NNEDY, 
HARRINGTON, 


Surplus and Undivided Profits 245,000 


We Solicit your Arkansas Collections 
Particularly your Little Rock Items 


Correspondence Invited 


ATTORNEYS 


| 
STOCKTON, WEBSTER 
CALIFORNIA BLEWETT. 
SNOW-CHURCH CO. Legal 
Department. Practice in State 
taken before W.M. Sale Notary 
KENTUCKY Public. Reference; Any bank 
trust company Louisville, 
Kentucky. 
CAROLINA 
ALFRED WHITMAN, 
L. B., Barrister, Solicitor, and 
Notary Public, 8 Prince Street. 
Particular attention given to 
collections, mercantile and ad- 
miralty business. References 
HALIFAX, permission: Royal Bank 


Canada, Halifax; A. and W. 
Smith & Co., Halifax, Nova 
Scotia; Knauth, Nachod & 
Kihne, Bankers, New York 
City and Leipzig, Germany; 
Elder & Whitman; Attorneys- 
at-Law, Pemberton Building, 
Boston, Mass. 


NOVA SCOTIA 


ton, 
very 
the 
ther 
ha 
Wa 
| 
— 
4 
4 


age Fifty-two 


Guarantee 
Against 
Margin Calls 


Experience bears eloquent tes- 
timony that the margin trader 
foredoomed lose. 


have prepared plan which 
enables you purchase securities 


with guarantee from that 
you will never called upon for 
any sums except mutually agreed 
upon monthly payments. 


Write for Booklet A-19, which 


explains our plan. 


Inc. 


175 West Jackson Blvd. 
Room 413 Dept. BM Chicago, III. 


“Story the 
Automobile” 


BARBER 


Economist and Financial Writer; Author. 
Money Make etc. 


First authentic story ever written from 
the investor's standpoint on the third 

largest industry in the United States, 
analyzing the motor car and accessory industry from 
its inception, giving earnings, profits and dividends 
from the first—a complete analysis present conditions, 
a forecast of the future growth, and expansion of the 
automobile, truck and tractor. 


A chapter by EDWARD G. WEST- 
oe ta LAKE, one of America’s foremost 

Automobile Editors—another one 
of the highest authorities, BUSINESS BOURSE, New 
York, balance over 250 pages written from the 
author's practical experience in financial and industrial 
work for more than 25 years. Lists all makes of cars 


with prices, illustrated with Charts, Cloth Bound, 
Gold Stam . sold by A. C. McClurg & Co., Chicago; 
Baker & Taylor Co., New York, and other leading 


booksellers; $1.50 direct from publishers. 


Publishers 


Dept. D15, Jackson Blvd., CHICAGO, ILL. 


Albert Bacon 


CERTIFIED PuBLic ACCOUNTANT 


901 Continental and Commercial 
Bank Building 


208 South Salle Street 


Tel. Wabash 6616 CHICAGO 


But there was one letter which did not 
lay aside for another day for struck out 
that unhappy young cashier and caught him 
squarely the eye, leaving him limp and 
trembling, before the calamity which opti- 
mism had read: 

Mr. Harry Duncan, Cashier, 

Commercial & Savings Bank. 

Dear Sir: 

The mailing of endless chain letters is prohibited 
by postal regulations. Each letter mailed consti- 
tutes a separate offense, punishable by fine or 
imprisonment or both. Please appear at this 
office Monday morning at nine o'clock, and 
BROWN, Chief Inspector. 

The silence which followed may have 
lasted five minutes—perhaps quarter 
hour, before the steady scratching 
Howell’s pen suddenly ceased the crash 
the cashier’s chair—violently impelled— 
colliding with the wall. Cashier Duncan, 
erstwhile personification optimism, but 
now crushed heap apologizing misery, 
staggered into the secretary’s cage and 
spread the inspector’s letter before Howell. 

the luck the game—my job not worth 
two bits now! And I’ll have 
jail, too. It’s punishable imprisonment 
and the separate offenses for each letter will 
harvest crop fines big enough bust 
the bank! ‘Mighty oaks from little 
acorns grow’ some proverb, 

And after Howell had read the inspector’s 
summons and then glanced the stack 
chain-letters, made stronger adding: 

and ‘mighty aches from little toe- 
corns muh!” 


That night, with Lucile’s hand his, 
Harry, house again, recited all 
the heart-breaking facts his predicament— 
explained the circumstances leading his 
using the chain letter, the subsequent opposi- 
tion Schindler and Powers, their resigna- 
tion; unfolded the story gradually its 
climax—his finding the summons from the 
inspector. showed her the charity letter 
and his own adaptation from it, explaining 
the psychology it; and Lucile heard him 
through with breathless interest. was 
her sweetheart; and her his story only 
revealed his genius. 
wonderful! thrilled her with pride 
pointing the one hundred thousand dollars 
had raised dollar savings deposits, and 
moved her tears with the prospect his 
probable imprisonment. 


she puzzled, can they 
criticise your use the mails you derived 
profit from the chain-letters? You didn’t 
take the money. the bank, subject 
the order the 


“It’s technical violation the law, 
myself knowledge the codes and 
statutes, 

“But this charity she reminded 
him; they had permission send 
out.” 

Harry squeezed her hand and muttered 
that two wrongs did not make one right. 
But Lucile Woods scarcely heard him; for 
great big thought was taking shape her 
ming. 

keep this charity she 
begged. 


THE BANKERS’ 


THE 

groaned. never want gee now?” 

acted without counseling with York, 
late incumbent able furnish me.” 
class references from his former 

troubles, though,” suddenly 
should never have proposed you entered 

“Do you think care for those 
avertin 
Remember the Main— 
sallow 
Leak Proof—Sweat Proof— when 
Moisture Proof 
The simple act turning the Gold 
Mounted Non-Breakable Safety Dunc 
Cap position over the solid Fol 
karat gold pen end holder auto- Powe 
matically and hermetically seals Sit 
this pen against leaking, sweating, 
flooding, evaporation, dripping, and 
drying, thickening, etc., the ink muni 
responding the first touch the dent 
writing sheet without shaking matt 
fussing, with more hindrance 
interference with your thoughts office 
writiag inspiration 
than your breathing— 
and the price mere 
bagatelle compared 
its value. What 
desirable give the wan 
boys going into camp 
write early and 
often? 
Try this New Writing Wonder Cas 
Your Money 
Back 
Long Short patiern shown 
cuts 
Right Now—today 
order yours. his 
ADDRESS 
Majestic Building 
Detroit, Mich., U.S.A. 
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she said fiercely. can away,” 


take very much money buy 


darling,” cried Harry, almost 
made fizzle the old cashiership. 


it 


was eight o’clock when Harry Duncan 
entered the bank Monday morning. His 
appointment with the post office inspector 
nine. Joe Howell’s jocund smile was 

man Woods his said Joe, 
averting his gaze. send you 
right soon you arrived.” 

“Does 

“He didn’t say word—but looks 
answered the secretary. 
guess it’s curtains for me, 

“Let’s hope for the best, old man. You 
increased the deposits hundred thousand 
dollars, anyway—that’s your record, now.” 

Mr. Woods sat table with pile 
papers and telegram before him. His 
sallow features were expressionless ever 
when Harry entered. 

growled Mr. Woods, 
mouth twitching ever slightly. 

“Good morning, responded Cashier 
Duncan. 

Followed another growl: and 
Powers resigned—papers full it! 

seated himself opposite the president 
and waited—resolved compel this uncom- 
municative man talk—once. The presi- 
dent would fire him anyway. Nothing 
mattered now. 

office 

“Yes, 


“Ahem! You needn’t go—I’ve seen 
him. Showed him this telegram from the 
charity originators that chain-letter. 
the letter was not objectionable; only 
wanted talk over with you, anyway— 
something like that. read you the tele- 
gram: ‘Kindly note that this not end- 
chain-letter, that concluded upon 
the fifty number, and therefore 
not objectionable the postal authorities.’ 

glad that, anyway,” breathed 
Cashier Duncan. 

“And I’m glad, snarled Mr. Woods. 
“You might have stung the bank for fines 
Another lost Schindler Co.’s 
Powers considered extremely able cor- 

bank should bigger than any indi- 
set individuals!” said Duncan. 


“Um—m—m! Would you elect 
attorney—or ask Powers reconsider 
his 

“Accept his insisted Harry, 
feeling that the situation had altered tre- 
the withdrawal the in- 
summons. nothing! The 
the bank the proper official 
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Capital $21,500,000 


CAPITAL 


CONTINENTAL COMMERCIAL 
NATIONAL BANK CHICAGO 


Surplus and Profits $10,500,000 


President 


VAN VECHTEN . Vice-President Georce B. Smita Assistant Cashier 
ALEX. ROBERTSON Vice-President Witser Hattrery Assistant Cashier 
James R. CHAPMAN Vice-President GrorGe A. JACKSON. Assistant Cashier 


The First National Bank 


CHICAGO 


Welcomes and appreciates the accounts banks 
and bankers. Its extensive clientele, developed 
during more than fifty years consistent, con- 
siderate service, splendid endorsement the 
agreeable and satisfactory relations maintained 
with correspondents. 


Capital and Surplus $20,000,000 


Chairman Board President 


DROVERS NATIONAL BANK 


UNION STOCK YARDS, CHICAGO 


ONE 
MILLION 
DOLLARS 


AND 
SURPLUS 


Banks and Bankers having more less Live Stock business, 
this Bank offers exceptional Advantages, and solicits 
correspondence terms and facilities 


OFFICERS 


WILLIAM CUMMINGS, 
CHARLES FERNALD, Vice-PresipEent DALE E. CHAMBERLIN, Ass’r CasHterR 
FREDERICK MERCER, GEORGE MALCOLM, Ass’r 
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THE 

decide upon constructive the 
Cashier eyes bulged. thought 
was occurring! Cynical old man 
ATION ANK settling back his chair, his manner 
dential, and beginning probably the was 
speech had ever made his life. New 
ent droned monotonously. can men 
Resources $45, 000, 000. give girl, but since got 
day, want that kind for was 
fellow who knows the game and 
stand fall—on his merits. into pla 
ST. LOUIS how that telegram got here, down 
Harry did not know; only shook bis 
WATTS, President head and the old man went on: the 
WRIGHT, Vice-President D’AP. COOKE, Assistant Cashier “Lucile sent inquiry the 
HAWES, Vice-President HAILL, Assistant Cashier workers. The telegram their answer, 
worthless young snobs. liked you, 
that’s why kept eye you, pushed 
forward the note teller’s cage, and 
you are banker—or, quite exact, area day she told all about your trouble 

Northwestern banker, want intei est you our inspector should have seen the 
lve Stock Loan Department but was also good business—so when 
System up-to-the minute. can give can speak for the majority the 
this loans, write about it. and put yourself down the payroll 
treated, live stock loans are strictly thousand dollars year. Now, 

high grade paper. 
But Harry Duncan put his hat 
Lucile. After they had ordered the 
orthwestern National Bank suggested that she pick out some write 
rugs and select some carved teakwood The 
Minneapolis, Minn. ture—after explained that the 
chain was still bringing deposits, 


chases, preferring postpone the 
her furnishings until after architect 
submitted plans for the bungalow—and 
garage for the automobile. 


However, fiancee who does not 
insist upon doing part the planning 
not make nearly interesting partner 
life. 


NEW 1917 EDITION 
KEY NUMERICAL SYSTEM 
AMERICAN BANKERS ASSOCIATION 


The twenty-seventh annual 
the Tennessee Bankers’ 


lected the following officers: 
Sterling Fort, Clarksville, pres ther 
Banks Listed: Alphabetically Numerically dent; Charles Schade, 
Price, $1.50 per Copy Lyerly, Chattanooga, chairman the 
(Cash with Order, Please) executive thin 


Brownsville, and Gill, mac 
A handsome cloth-bound book of over 500 pages, published for subscribers under members of the executive committe: & witl 
the authority the American Bankers Association exclusively 
vice presidents, Draper, Lexing 
OFFICIAL 
RAND McNALLY CO. PUBLISHERS CHICAGO Fayetteville, Middle Tennessee, and 
Tennessee. 
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(Continued from page 

employes had met death. The more 
thought about and the more his imagina- 
tion played it, the more convinced 
became that could accomplish the trick. 
was engineer, but found several 
New York who listened attentively 
what had say and suggest. With these 
men worked out his plans. 

this time McAdoo did not have dollar. 
was making fair living, but had 
family support. His imagination came 
into play again. walked out his office 
down into Wall Street and feasted his eyes 
the signs over the hundreds banks 
the street. 

get the money,” said McAdoo. 

Saying would get the money was easier 
than getting it. Rebuff after rebuff did not 
deter him. fact, the more rebuffs 
received, the more determined was 
through with the project. 

this time the New York papers heard 


the scheme, and, little squibs, only 


newspaper can, began joshing McAdoo. 
One the then biggest papers the city 
had enterprising city editor. Now this 


city editor had been impressed the failure 
ofthe British syndicate tunnel the Hudson, 
and did not believe could done. 


One morning got down his office and 


his desk were some notes from the owner 


ofthe paper with regard matters appearing 


other papers. These notes 
particularly read well the city editor; 
they put him bad humor. this mood 
glanced over his assignment book and 
spotted note about young lawyer from 
the South going tunnel the 
ing one his star men in, said, sub- 
stance: 

“Go down there Wall Street and see 


that long-legged guy from the South and 


write josh story about his tunnel dreams.”’ 
The star reporter started out. was 


called back and told take artist and 


photographer with him and the job 
taste. got his help and went 
the office McAdoo, Wall Street. 


His First Touch Publicity 


The reporter did not have wait. 
was ushered into the office the future 
Secretary the Treasury immediately. 
fifteen minutes came out and sent the 
photographer and the artist back the news- 
paper office. went back into the office 
Mr. McAdoo and remained there more than 
his paper big story, setting forth the detailed 
Plan the southern guy.” 


was not josh story, either. After that 


there appeared from time time other stories 


the same author. time other news- 
Papers took the story and sent reporters 
the office McAdoo. 

time Wall Street began hearing good 
things about the bold southerner. This all 
made easier for McAdoo get touch 
with the powers the money world. 

One day McAdoo got his nerve working 
suit him and voyaged his way the 
Office Harvey Fiske and Son, Bankers. 
the senior Fiske the story how the Jer- 
shore and Manhattan Island were 
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A Fresh Air Retreat on your Lawn and a Luxury inthe Camp. Designed especially 
for sleeping and living in the open air. As open to the air as an umbrella but in- 
stantly closed weather tight. Lets the air in but keeps the insects out. 

Easily erected or quickly collapsed and roiled into bundles without the removal of 
a bolt or the use of atool. Why swelter under hot roofs when the Close-To-Nature 
= houses are as cool as the atmosphere? Improve your poor health or maintain your 

good health by sleeping in the open air. 

Eight sizes to meet all requirements. Send for illustrated catalog. 
CLOSE-TO-NATURE CO., 620 FRONT STREET, COLFAX, IOWA 


LACKNER BUTZ, SONS 


INVESTMENT BANKERS 


Dealers exceptionally high grade 
First Mortgages and First Mortgage Bonds 


Netting 


Short Terms 


111 West Washington Street 
(CONWAY BUILDING) 


CHICAGO, ILLINOIS 


NEW 
MORRISON HOTEL 


“The Hotel Perfect 


Boston Oyster House 


Best Place Eat’’ 


While busily rebuilding the second section (cor. Clark and Madison) the New 
Morrison, the first section gives its for which 
noise, dust confusion penetrates from the construction work the present structure 
where The only indulgence ask our patrons order 
your accommodations much advance possible disappointment. 


The Heart The Chicago 


Clark and Madison Sts. Personal Management Harry Moir 


you want THE BANKERS’ MONTHLY 
come’ you every month, you can get 
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linked together tunnels was told. Now, 
one ever accused Harvey Fiske being 
dreamer fool. listened and lis- 
tened. asked questions. allowed 
his own imagination follow that 
McAdoo. 

After several visits this firm McAdoo 
got sufficient money launch his scheme. 
began work once organizing cor- 
poration carry the work. The New 
York and Jersey Company, with capital 
stock $9,000,000, was organized con- 
struct tunnel from Christopher Street, 
Manhattan Island, Hoboken, New Jersey. 

The work progressed; not without obsta- 
cles, however. McAdoo 
much easier than did the one getting 
the initial capital start his project. The 
work went along swimmingly, and bankers 
general, and investors, too, began exhib- 
iting much confidence the young south- 
erner. The result was that along about 
1907, some five years after the first tunnel 
was started, McAdoo organized new com- 
pany, called the Hudson and Manhattan 
Company, and the capital stock grew from 
$9,000,000 $70,000,000. Meanwhile an- 
other company, holding company, was 
organized. This organization was known 
the Hudson Companies. 


First Tunnel Completed 


The first tunnel, from Christopher Street, 
New York, Hoboken, was completed. 
McAdoo, lawyer with imagination, had 
accomplished what British engineers and 
finance had failed todo. soon the one 
tunnel was finished two more were started. 
They were operate from Jersey City, New 
Jersey, Fulton Street, New York. 

These tunnels were completed. Then 
McAdoo allowed his imagination play 
some more and conceived the big Hudson 
Terminal idea. This idea grew into the 
Hudson terminal Fulton Street, 22-story 
building which, the time, was the greatest 
structure its kind the world. 

Later -there was added the system 
subway under Sixth Avenue from 8th Street 
33d Street, and extension the Jersey 
side from Hoboken Jersey City. His 
plans also contemplated subway from 
Herald Square Grand Central Station. 
got out the project before this was 
completed, however. 


Gets Into National Politics 


Back 1910, McAdoo, who had always 
been democrat, turned his imagination 
conceived was time for democrat 
elected governor New Jersey, and with 
number others went work, and the 
result was that Woodrow Wilson was elected 
governor. Mr. McAdoo then saw demo- 
cratic President. went work bring 
about the nomination Governor Wilson. 
The nomination accomplished, set out 
elect his man. The history the Baltimore 
convention too fresh rewritten here. 

President Wilson rewarded McAdoo, not 
for aiding his campaign, but because his 
achievements other lines. The President 
saw, too, McAdoo the creative imagination 
which, believed, was asset for the 


Federal Government. named him Secre- 
tary the Treasury. 

What McAdoo has done since became 
the head the Treasury well known. 
With the President, Representative Glass, 
and Senator Owen, Oklahoma, the Federal 
Reserve government banking system was 
conceived and put the statute books. 
When the bill change the financial scheme 
the Federal Government was laid before 
Congress, many the big financiers the 
country said was the work dreamer, 
and that its enactment would result disas- 
trously the Government. 

McAdoo aided the work creating the 
Federal Trade Commission, the Shipping 
Board, the Farm Loan Banks, and other 
reforms the Treasury. 

When the war Europe broke out the 
Federal Reserve System was full operation. 
The cry that there would panic was 
heard certain quarters. 

panic. The country has the new cur- 
rency law steadying 

McAdoo sent out reserve currency and the 
panic scare disappeared. from time 
time, has been placed national banks 
McAdoo aid crop movements and thus 
stimulate business. 


McAdoo and the Bond Issues 


One the dreads many business men had 
when war was declared with Germany was 
that the financial system would not stand that 
kind strain. Again McAdoo gave the 
business nerves the country steadying 
tonic saying the country, the 
country needs money and going get 
then worked out the bond issue scheme 
and the plan for the raising immediately 
$1,800,000,000 taxation. 

stated before, thirty minutes after the 
President had signed the bill authorizing the 
flotation $5,000,000,000 worth bonds, 
Mr. McAdoo started the machinery going 
get the subscriptions for these bonds in. 
First initial issue was worked out. This 
issue was christened the Liberty and 
its amount determined $2,000,000,000. 

After doing this McAdoo said must get 
the public fully acquainted with the causes 
leading the war and the needs for money 
conduct war. went out and grabbed, 
literally, one the country’s leading pub- 
licity experts and told him ahead and 
get the country ready. McAdoo served 
notice every business agency the coun- 
try that their support was needed. They, 
collectively, groups and units, and indi- 
vidually, caught his spirit bigness, swung 
with his imagination, and the result that 
never the history the world has any one 
project, whether was backed the Govern- 
ment corporation, advertised has 
been the Liberty Loan. 

the last month McAdoo, addition 
being Washington important occasions, 
has toured more than two-thirds the coun- 
try, speaking behalf the Liberty Loan. 

Despite the demand his time, his appar- 
ent lack opportunity get exercise, 
McAdoo keeps good shape physically. 
not uncommon see him out day-break 
playing tennis with his wife, and spry 


THE 


boy, too, going across the 
Mrs. McAdoo plays good game 
walks rides his office from his 


Courts 


tentatious home. Mrs. McAdoo vie 
accompanies him. This the way rials 
his family. pective 
Kind, Just, and 
ants and clerks about him and keeps then 
people come his office and talk ket, the 
without saying word, however, that thinking 
ended. will ask you sit down, and 
will sit down with ease and comfort, but 
will not intern. his subordinates There 
story. the most human human are fun 
the Government service to-day. Whe try. 
Such the directing genius the prospe 
furnish Uncle Sam with unlimited cash not 
which conduct the war. use 
McAdoo’s own words: 
Huns before they get us. will 
money, the men will furnish 
The Essential Blue Book order 
(Southern Banker) are 
The eighty-second issue the that 
nal Blue Book, bankers’ directory, metal 
made its appearance. While this boo they 
wide scope general information years 
banks, names and officers the 
eight state banking associations 
United States, list the officers there 


twelve regional reserve banks and also: 
list attorneys all points 
United States and Canada that are 
the American Surety Company 
New York, well other 
essential the business man. 


(Ohio Banker.) 


has been suggested that the 
ican Bankers Association could 


infinitely better service its 
ters were located Chicago, 
much larger number banks 
reached mail over night, but mot 
particularly for the reason that the 
which the interests the great hist 
jority the banks should find cre; 


table shows that 11,131 


tributary Chicago, whereas only the 

including the large list 

houses the eastern cities, are pot 

ally tributary New York. 
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Good Time Build 


MEYER FRIDSTEIN 


view the present price mate- 
and the cost building, the pros- 
building this year, 
believes good judgment post- 
construction 
conditions which govern the 
building materials, the labor mar- 
the general business conditions 
country—will quickly convince the 
man that must build all 
the next few years, the time 


Business must and will usual. 
There should curtailment build- 


ing, Production and handling build- 

ing materials and building construction 
fundamental industries the coun- 


try. The country prosperous and any 
postpone building projects 
inconsistent with maintaining such 
hesitate proceed with their plans. 

The fact that labor and materials were 
cheaper few years ago interesting 
but not important. The paramount prob- 
are: conditions they are today, 
will tomorrow, and during the 

few years. The booking dates for 
order deliveries the steel mills, which 
are for 1919 evidence the fact 
that the prices steel and all other 
metal products will either remain where 
they are now, higher. The prices 
other building materials, while they 
have risen above the level two three 
that years ago, are not abnormally high, and 
materials for period ten years, prior 
the European war, will show grad- 
ual tendency toward increase. 


Men who are conversant with the facts 

are quite generally the opinion that 

the cost building—during the next five 

labor. the European war was end 


tomorrow this scarcity would not al- 
for many years come. With 
the great loss manhood the Euro- 


countries, and with the great need 

they will have for all their available 
every European country will make 
dificult for able bodied men mi- 
grate. The only men they will permit 
leave will the physically unfit, which 


will not accept. 


The increase per capita gold supply 
this country; larger actually, 


well relatively, than ever our 
history. economic fact that in- 
influence can conceivably set 

“One Plain duty patriotism,” states 
26, 1917, “in war time keep the 
Pot a-boiling. Waste wicked, but legit- 


mate spending virtue. Within the 


AUSTRALIA AND NEW ZEALAND. 


BANK NEW SOUTH WALES. 


(ESTABLISHED 1817.) 


13,625,000.00 
18,526,600.00 


$277,488,871.00 


Reserve Fund 


Fel 
Reserve Liability Proprietors 


Aggregate Assets 30th September, 1916 


J. RUSSELL FRENCH, General Manager. 


338 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 


The Bank transacts every description Australian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: GEORGE STREET, SYDNEY. London Office: 29, THREADNEEDLE STREET, 


LLOYDS BANK LIMITED. 


Head Office: 
71, LOMBARD STREET, LONDON, 


($5 £1.) 
$156,521,000 

25,043,360 

18,000,000 
759,079,725 
279,284,205 


Capital Subscribed 
Capital paid 
Reserve Fund 
Deposits, &c. 
Advances, &c. 


THIS BANK HAS 900 OFFICES ENGLAND AND WALES. 
Colonial and Foreign Department: 
17, Cornhill, London, 


French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, with 
Offices Paris, Bordeaux, Blarritz Havre, 


LONDON CITY AND MIDLAND BANK 


LIMITED 
Established 1836 


Head Office: Threadneedle St. 
LONDON, C., ENGLAND 


30th JUNE, 1915 
Paid-up 


$114,739,020 
23,903,960 
20,000,000 
711,941,570 


OVER 1,000 OFFICES ENGLAND AND WALES 


Foreign Branch Office: Finch Lane, London, 
Telegraphic Address: Cinnaforex, London. 
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ACCEPTANCES The monograph Acceptances 

prepared and issued this bank 
last April attracted such wide attention, and was favorably 
received, that our intention continue take active part 
keeping this subject before the public. 


With this object view, have prepared Revised Edition con- 
taining additional data, including the amendments the Federal 
Reserve Act affecting Acceptances, passed during the recent 
session Congress, and short treatise the Federal Bill 
Lading Act, which has important bearing Acceptances. 


Copies can had application 


THE AMERICAN EXCHANGE 


NATIONAL BANK 
128 


NEW YORK CITY 


Financiers 


Engineers 


Operators 


Public Utility and 


Industrial Properties 


Contractors 
Managers 


Exchange Place, New York 


London San Francisco Chicago 


THE 


promises ‘business 
the state. Let there 
the building trade and its 
allied industries the name 
economy. puta peremptory 
legitimate and sorely needed 
projects sow disorder, unrest, 
distress the very time when such 
lamities would work maximum 
keep our hair op, 
avoiding waste, let also ayoid 
economy that the end spells 
agance. 
With prices they are, and the 
fact; with labor scarce, and every poss 
bility its becoming scarcer, 
builder build today. The 
building will cost more each year, 


Directors the Mercantile Bank 
the Americas New York have 
$1,000,000 $2,000,000, and the 
the National Shawmut Bank 
ton, and Fleishhacker, president 
the Anglo-London Paris National 
San Francisco, have been added: 
the board. 


Bank and the Des Moines Savings 
with the Citizens National and the 
Savings, all Des Moines, has 
fected joint meeting represent: 
tives all four. This will give 
city Des Moines probably the 
combined assets approximately 


000,000. 


Phone Harrison 2096 


Illinois 
Auditing and Public 
Relations Co. 


Successors 


BENEDICT, BOYLE 


(Inc.) 
122 Michigan Ave. 
Chicago 


ENGINEERING 
CONSTRUCTION 
PUBLIC RELATIONS 
ACCOUNTING 
AUDITING 


doze, § 


NCK 


MICS 
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THE 

CAPITAL COUNTIES BANK, LIMITED 
x ESTABLISHED 1834 x 
Head Office: Threadneedle Street, London, England 
Reserve Fund 4,000,000 
December 31, 1916 
Deposit and Current Accounts, $261,914,700 
This Bank has upwards 500 offices England, Wales 
and the Channel Islands. 
Every kind Banking Business 
The Bank acts Agent for American Banks and Trust Com- 

panies and invites correspondence. 
Cable Address:— Codes:—Leibers, Western Union 
Elmfield, London 


ESTABLISHED 1862 


LONDON SOUTH 
WESTERN BANK, LIMITED 


LONDON, ENG. 


Capital (Subscribed) 
Capital (Paid Up) 
Total Resources 


15,000,000 
6,000,000 
6,750,000 

148,000,000 

The Bank’s Foreign Branch specially organized for the representa- 


tion American Banks England. Every description Home and 
Foreign Banking transacted. 


Address The Foreign Manager 
168 Fenchurch Street 
London, Eng. 


General Manager: HAMBLING 


THE UNION LONDON SMITHS BANK 


(LIMITED) 


Head Office, Princes Street, LONDON, England 


STERLING 
£25,000,000 

£4,704,785 


Paid Capital and Reserve 
Deposit Current Accounts 30th June, 1916 


SIR FELIX SCHUSTER, Bart. 


Governor 


HART 


Town and Foreign Manager 


LINDSAY ERIC SMITH 


Deputy Governor 


HOARE 
Secretary 


THOMAS 
Country Manager 


The Bank has Branches Agents all the principal Cities and Towns 
the United Kingdom, and Correspondents throughout the World. 
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(Continued from page 


carrying the colossal operations ahead 
us. 


Let all least unite the amount 
new revenues that should provided; let 
all, patriotic citizens, forgetting personal 
interest, submerging partisan considerations, 
riveting our gaze unselfishly upon the great 
purposes for which fight, and thinking only 
our duty the gallant and noble men 
whom have sent the battle fields, say 
the Congress: ‘‘Do not hesitate exact 
the adequate sacrifices property that must 
made support our gallant men who are 
sacrificing their lives for Our country and for 
humanity. This the least that can 
for the noble patriots who give more than 
property and more than every other earthly 
consideration—their very lives—for the re- 
establishment peace, justice, and liberty 
throughout the world.” 


cannot all fight upon the battle fields; 
fact essential that great organiza- 
tion shall maintained home fully 
equip and supply those send the 
battle with all they need the 
actual fighting. can least say that 
while cannot give our lives our brave 
men are willing and are doing, never- 
theless are glad make every conceiv- 
able and necessary sacrifice property, 
comfort, convenience, pleasure, 
order that those who die for shall not 
die vain. 


Meaning Liberty Loan Success 


tribute the American people that 
the first issue the Liberty Bonds was 
largely over-subscribed. the clear and 
unmistakable indication the willingness 
the people America respond any and 
every way whatever call their Government 
may make upon them. The credit the 
Government must upheld and maintained 
throughout every phase this war and 
the face any crisis may have meet. 
absolutely vital the security the 
American people, the protection their 
business and their property, their rights 
and their fighting forces the 
fundamental the war and the 
operations. one the supreme duties 
the hour. Should the credit the United 
States not made invincible, then what 
anything worth America? Neither life, 
liberty, nor property will have any value 
the credit the American people destroyed. 
long preserved the Nation safe. 
Let not, therefore, attempt finance this 
war any haphazard manner. Let profit 
the experience the past and the 
things that are required like true men and 
patriots, regardless the sacrifices they 
may entail. Let join with each other 
unhesitatingly and unreservedly keeping 
the financial structure the Nation strong, 
that may the constant and impreg- 
nable bulwark all the great operations 
that must conducted our farms, 
our mines, our industries, and upon the 
battle fields. 


America must and will restore peace, 
justice, and liberty stricken world. 
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All Cases contain the following Guide equipment: 


12 guides for months 

26 guides for alphabet 

31 guides for dates | to 31 

any arrangement, with 

reasonable number of 
uides. which 
est suits 

your needs. 


Stop 
Dictating 
Time Waste 


WHY dictate and repeat 
over and over again the - 
same arguments, the same “~~~ 

phrases—even the same letters. The DICTAFORM way places 
instant reference—paragraphs, phrases, and arguments sparkling with your 
own individuality. You think out your strongest answers to a question 
classify the argument under its proper heading, and put it into the 
DICTAFORM. Through continuous use these prearranged paragraphs 
and letters, you will be able to get out at a fraction of the former cost 
—ten times the volume of correspondence possible if each letter was 
dictated separately. And not only will dictating time be saved but you 
will write stronger, more forcible letters. 


MEILICKE DICTAFORM 


Linen Lined Hinged Cards 
For Handling Office Detail Time-Saving Features 


The DICTAFORM places immediately Loose leaf hinged cards, that tip into 
before you your prices, sizes, weights, perfect reading position. Leaves locked 
descriptions, ideas, campaign schedules, in so they are always in place. Changes 
proofs of cuts, cost estimates, time tables, can be made as often as you like, for you 
lists addresses, and ‘phone numbers—in merely attach data to the card body 
fact everything to which you have occa- Headings on index cards can be changed 
sion torerer. All the data you have beer to suit your requirements. No carbon 
storing away in pigeonholes, drawers, copies necessary—number notations on 
ete., you can now place in the DICTA- incoming letters answer this purpose. 
FORM-—at your finger tips. 


Sizes—$6.00—$9.00—$12.00 


Buy the Size That Best Fits Your Business. Now—every office can profit by 
DICTAFORM efficiency. With DICTAFORM sizes at $6.00 and $9.00 for smal 
companies—and $12.00 for the average concern—and larger sizes at higher prices for 
bigger offices—every business is enabled to select the size best adapted to its needs, 


MEILICKE CALCULATOR COMPANY 
342 North Clark St. Chicago, 


E manufacture the best Note Cases made in this country. We specialize on this 
line. Our latest development is our No. 1 Case —considered by those who have 
examined it to represent the best value as an investment ever offered. It will add 

tone and a conservative richness to your office fittings, conducive to a feeling of safety 
even when outside vault, for, while light in weight, it is secure against fire. Will never 
wear out, and is equipped with our metal-tipped Guides. 


Our No. 1 Case is made of bardened aluminum, weighs only 14 pounds complete. 
Outside enameled in black rubber finish and striped in gold. Lined with heavy asbestos 
board, one-eighth inch thick, steel follow blocks on aluminum tracks. Nickeled lock and 
two nickeled clasps on each end, eight nickeled corners and four rubber legs, bolted on. 

Guides are of heavy pressed board, eyeleted rod holes, black rubber enamel metal tips, 
with headings printed in black type on white special wedding bristol board. 

Absolutely fireproof and will last a lifetime. 

Standard size 644 inches by 11 inches by 19% inches over all hardware (actual space it 
will occupy). Will file document 415 by 10 inches. 

Any special sizes made to order. 


Our No. 2 Case is identical with No. 1 except that it is made of vault steel instead of 
aluminum, and weighs 20 pounds complete. 


Many of the largest banks in this country are using our Cases and metal-tipped 
Guides. They are superior. 


Manufactured by 
THE BANK SPECIALTIES COMPANY 


OPERATED 


RAVENSWOOD OFFICE SPECIALTY CO. 
10-17 1800-1802 Newport Ave., Chicago 


THE NATIONAL CITY BANK 


Original Charter Dated 1812 
e 
Set Aside Capital for Foreign 6,000,000.00 
WILLIAM A SIMONSON .......... General Executive Manager 
JAMES H. PERKINS...... Executive Manager JAMES A. STILLMAN......... Executive Manager 
JOHN H. . Vice-President HAROLD J. DREHER . Assistant Cashier 
 § Vice-President JAMES MATTHEWS. Assistant Cashier 
Vice-President ANDREW MILLS, Jr..... ssistant Cashier 
Vice-President JOHN G. SCATTERGOOD . Assistant Cashier 
Vice-President GEORGE E. ROBERTS................ st. to the President 
le Assistant Cashier Asst. Mer. Foreign Dept. 
Assistant Cashier JAMES EB. DUNNING. European Representative 
BRANCHES 


The Foreign Department buys and sells Drafts and Cable Transfers; issues Commercial Credits and Travelers’ 
Letters Credit, available all parts the world; makes collections and does 
general foreign banking business. 
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QUALITY AND PRICE 


YOUR printing always just what you 
want? you get service? Price 
not the only thing consider! 

well enough buy reasonably close, 
but there good deal more good 
printing than mere price. 


QUALITY AND SERVICE 


Our customers get service. Our im- 
print carries our hopes your future 
business. Intelligent and consistent at- 
tention given every order that goes 
from our presses. 


you have not tried the Rand 
McNally Service estimate 
your next printing order. jobs are 
too small and none are too large. 


RAND McNALLY COMPANY 
538 Clark St. CHICAGO 
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ARE the largest publishers 
maps the World and are 


also one the largest Printing 
Establishments the World. 


Everything that can turned out 
the latest and best process printed 
our establishment. are Edition 
Book Printers, Map Printers, Commercial 
Printers, Railroad Printers, Engravers, 
Catalog Makers, and Designers and 
Printers Advertising Booklets and 
Folders. 


Are you satisfied with the style, quality 
and price your printing? not let 
quote you sensible, suitable prices for 
work that right. 

Our imprint your printing 
guarantee excellent workmanship. 


Prompt Estimates Furnished 
Books, Catalogs, Engraving, Tickets, 
Maps, Circulars, Advertising Book- 
lets, Folders, Pamphlets for Banks, 
Investment Dealers, and Commer- 
cial Houses. 


Efficient Service and 
Prompt Delivery 


Page Sixty-two THE BANKERS’ Mon 


RAND McNALLY ATLAS 
THE WORLD WAR 


PRICE TWENTY-FIVE CENTS 


POSTAGE TWO CENTS 


CONTAINS DETAILED MAPS ALL THE NATIONS ENGAGED THE CONFLICT; 
BLOCKADE CONDITIONS THAT ARRAYED THE UNITED STATES AGAINST GERMANY; 
—CONTINENTAL AND WORLD MAPS SHOWING INTERRELATIONS, 
WORLD COMMERCE ROUTES AND COLONIAL INTERESTS WARRING NATIONS. 
ALSO CHRONOLOGICAL SUMMARY THE PRINCIPAL EVENTS THE GREAT 
WAR FROM ITS INCEPTION THE PRESENT TIME, WITH GENERAL ANALYSIS 
CONDITIONS AND PROGRESS THE WAR. 

ALL THE MAPS ARE COLORS, HAVE MARGINAL INDEX AND CROSS-LINE 
READY AND POPULATIONS ALL POLITICAL DIVISIONS 
AND THE CHIEF CITIES THE WORLD. 


For Sale All Bookstores 


AND 


RAND McNALLY CO. 


536 South Clark St., CHICAGO NEW YORK, East 22d St. 


THE NAVY 


PICTURED MULLER, JR. 


CAMERA STUDIES OUR FIRST LINE DEFENSE 


Illustrating not only the various types vessels our Navy, but also all the activities life warships. All pictures 
are vessels, guns, men and even mascots action;— range finding, handling torpedoes, gun practice, dress parades 


deck and land, coaling sea, placing mines, games, boxing, dueling, submarines rising from and disappearing the 
sea and full speed, etc. 


142 Half-tone Reproductions Official Photographs—Cover colors. Size 
PRICE $1.00. Postage cents 
FOR SALE ALL BOOKSTORES AND 


RAND McNALLY CO. 
536 South Clark Street, CHICAGO East 22d Street, NEW YORK 
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THE BANKER’S IDEAL CAR 


The 


BRIEF SPECIFICATIONS MECHANICAL CONSTRUCTION 
Includes Two Chassis 


Classic Junior Classic Senior 


Bore, 314 Stroke, Bore, Stroke, 514 


Electric Starting and Lighting Electric Starting and Lighting 
Two Unit System Two Unit System 


Oversize Tires Oversize Tires 


BODY 


Roadster Club Four Pass. 
Five Pass. Touring Car Touring Seven Pass. 


PRICES AND COMPLETE SPECIFICATIONS APPLICATION 


Want Live Agent Every City the United States 


CLASSIC MOTOR COMPANY 


Executive Offices: Consumers Building 


CHICAGO 
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Bank Publicity 


Managers: 


War Map 
Atlas 


for Your Customers? 


Special Prices for 
Quantities with Your 
Imprint 


Where Americans are Fighting for Humanity and Lasting 


THE BANKERS’ 


PUBLISHED 


POCKET MAP 


THE BATTLE GROUND LIBERTY 


WESTERN BATTLE FIELDS 


Showing minute detail the geographic features the region; cities, towns, 
villages, rivers, and small streams, railroads and highways, well 
the topographical nature the battle ground. 


“Rand McNally Atlas the World War” 


Size 11x14. Printed colors. Shows detailed maps all the nations 
engaged the conflict; blockade conditions that arrayed the United States 
against Germany; Continental and World Maps showing interrelations, world 
commerce routes, and colonial interests warring nations; also chronological 
summary the principal events the great war from its inception the 
present time, with general analysis conditions and progress the war. 
Also areas and populations all the countries and the populations the chief 
cities the world. 

Plenty room first page cover for advertisement. 


List Price Cents 


“Rand McNally Map the World” 


Size Printed colors. Shows sea-zone barred Germany; 
routes for full-powered steam vessels, nautical miles, comparative time between 
various parts the world; international date line, currents; telegraph and 
cable lines, etc., etc. This may had hanger form tin mounted, with your 
advertisement displayed; folded paper cover, size about with your 
advertisement the outside cover pages. List Price Cents 


“Rand McNally Battle Fields Europe) Today” 


Size 1314. Printed colors. Shows comparative areas countries 
war and the United States; maps the world and the regions activities; 
the battle lines they were March; chronological summary the principal 
events the war, etc. 

Ample space first page cover and all fourth page cover for your 
advertisement. List Price Cents 


Rand McNally Co., Chicago New York 


(Address nearest office) 


Gentlemen: send sample and prices 


title 
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Street No. 


City and State 


thik NEV vA, 
TORK 
fifty 
"IONS 


4 
| 
3 


